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Prepared  in  the  United  States  DepartmeEt  ©f  A^ricditure  for  the  purpose  of  presenM&g  »11  shades  of  opinion  as" 
reflected  ia  tlie  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.   The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Legislation  The  Washington  Post  to-day  says : "Although  the  leaders  have 

plans  made  for  adrjournment  of  Congress  Saturday,  they  concede 
there  is  a  possibility  that  a.dvocates  of  farm  relief,  railroad 
and  reclamation  legislation  may  block  their  program.         Except  for  a  vote  on  the 
McNary-Haugen  farm  relief  bill  and  a  decision  as  to  what  shall  be  done  ivith  the 
Hov/ell-Barkley  measure  to  abolish  the  Railroad  Labor  Board,  the  House  calendar 
is  virtually  cleared.     There  is  demand  in  the  Senate  for  action  on  Muscle  Shoals, 
farm  relief  and  reclamation  measure s ,  but  under  a  unanimous  consent  agreement 
none  of  these  can  be  brought  forward  until  after  the  Senate  has  voted  on  the  chi; 
labor  constituH:ional  amendm.ent  resolution,  probably  late  to-day," 


McNary-Haugen  The  House  adjourned  May  31  ^vithout  reaching  a  vote  on  the 

Bill  McNary-Haugen  fann  relief  bill.     The  motion  to  adjourn,  adopted 

by  a  vote  of  180  to  136,  was  offered  by  Representative  Voigt. 
Only  one  amendment , of  fered  by  Representative  Jones,  was  adopted  b;- 
the  House*    It  is  designed  to  afford  the  same  price  increase  benefit  to  producers 
of  wheat  and  livestock  as  to  producers  of  flour  and  meat  products,  (Press,  June 


Tractors  and  The  Senate  military  committee  May  31  favorably  reported  a 

Trucks  for  bill  authorizing  and  directing  the  War  Department  to  turn  over  to 
Department  Use  the  Department  of  Agriculture  100  5-ton  tractors  and  1,000  motor 

trucks  to  be  used  by  the  States  in  road  building.  (Press,  June  l) 


Agriculture  An  editorial  in  The  Washington  Post  to-day  says:  "The  Agri- 

cultural Department  reckons  that  more  than  a  million  acres  a  year 
must  be  added  to  our  productive  farm  lands  to  keep  pace  with  the 
increasing  demands  of  the  increasing  population.     Thirty  years  hence  we  shall 
have  150,000,000  people  v/ithin  our  borders,  and  we  shall  need  403,000,000  acres 
to  grow  their  food,  or  38,000,000  more  than  at  present.    We  have  no  doubt  that 
those  figures  are  correct,  according  to  present  standards  of  productiveness,  Bu 
would  it  not  be  better  to  consider  the  possibility  of  increasing  the  crop  yield 
per  acre,  especially  seeing  that  in  the  chief  food  crops  it  is  now  little  more 
than  half  of  that  of  other  lands-     Surely  intensive  cultivation  is  as  worthy  of 
achievement  as  extensive.         There  is  too  often  an  inclination  on  the  part  of 
governments,  national,  State  and  municipal,  to  s^ell  expenditures  with  little  or 
no  restraint,  and  then  to  rack  their  brains  to  discover  or  devise  new  sources  of 
revenue,  new  objects  or  methods  of  taxation,  in  order  to  meet  them.    From  the 
point  of  -^iew  of  the  taxpayer  —  which  means  or  ought  to  mean  every  man  —  it 
wpuld  seem  to  be  incumbent  upon  them  to  give  at  least  comparable  attention  to  ti. 
reduction,  or  at  least  the  restraint,  of  expenses.     Eccncmy  is  at  least  as  re- 
spectable as  extravagance.  It  is  possible,  of  course,  that  all  these  increases 
which  we  have  cited  are  unavoidable.     But  it  would  be  reassuring  and  gratifying 
to  those  who  have  to  foot  the  bills  to  see  seme  earnest  and  courageous  efforts 
made  to  solve  the  problems  from  the  other  end," 
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Cattle  Tick 
Campaign  in 
Louisiana 


Farm  Exodus 


Foreign  Trade 


Section  2 

A  New  Orleans  dispatch  to  the  press  of  May  31  says:  "A 
campaign  to  rid  Louisiana  of  the  cattle  tick  is  being  developed  by 
the  Livestock  Association  of  this  State,  v/hich  has  prepared  a  bill 
containing  more  drastic  provisions  than  anything  heretofore  offeree 
The  bill  is  to  be  pushed  in  the  legislature,  now  in  session.  Its 
principal  clause  would  create  a  commission,  with  power  to  seize 
all  tick-infected  horses,  cows  and  mules,  wherever  found,  and  give 
them  the  necessary  treatment,     A  large  corps  of  range  riders  and 
inspectors  will  be  appointed,.    A  per  capita  tax  of  'il  on  all  live- 
stock in  the  Sj;ate  would  be  levied  te  pay  the  ei^penses  of  the  war,' 

St*  Louis  Daily  Live  Stock  Reporter  for  I.ay  28  says:  "A 
banker  just  back  from  the  Dakotas  says  the  distress  among  straight 
grain-growing  farmers  has  not  been  exaggerated.    Many  have  not 
been  able  to  meet  even  the  interest  on  mortgages  and  bank  loans 
and  have  quit  the  farms,  willing  to  lose  their  doubtful  equities 
therein,  and  have  gone  to  the  cities  and  gotten  jobs  at  wages  that 
look  like  real  wealth  to  the  disheartened  tillers  of  the  soil* 
Tnis  exodus  from  the  farms  is  not  confined  to  the  Dakotas,  and  it 
is  of  course  most  noticeable  among  the  renters  particularly  in  the 
so-called  one  crop  communities^    Yle  feel  confident  that  in  the 
territory  comprising  the  livestock  feeding  areas  of  the  country 
farmers  are  in  relatively  much  better  financial  condition  than  any 
other  section,  not  even  barring  the  South  where  cotton  has  held  so 
high  in  price  for  a  year  or  more*     Possibly  there  is  no  way  out 
for  the  straight  grain  grower  other  than  to  diversify  or  get  a 
city  job.    However,  some  think  salvation  will  come  through  legis- 
lation.   We  must  not  overlook  the  f?xt,  however,  that  agriculture 
is  the  most  permanent  and  enduring  of  all  industries.    It  will  be 
here  when  others  have  shot  their  bolt  and  been  forced  to  the  wall 
by  new  inventions  and  the  change  of  popular  tastes.    It  must  also 
be  borne  in  mind  that  there  will  not  be  another  land  crop  in  this 
country.     In  some  sections  land  values  to-day  are  still  over-in- 
flated, based  on  their  earning  capacity.     On  the  other  hand  in 
many  parts  of  the  country  land  is  still  relatively  cheap.  Those 
who  are  not  absolutely  compelled  to  quit  the  farm,  and  take  up 
city  jobs  should  pause  awhile  before  yielding  to  the  desire  to  do 
so,     A  reversal  of  conditions  is  in  order.    Especially  for  the 
farmer  does  the  future  seem  to  offer  im.provem.ent , " 

The  Wall  Street  Journal  for  May  30  says:  "In  April  this 
country  exported  more  raw  materials  and  manufactured  goods  than 
in  the  corresponding  month  a  year  ago.     Also,  in  the  first  ten 
months  of  the  fiscal  year  exports  of  these  groups  of  commodities 
were  larger  than  in  the  preceding  year,  Shipment  of  foodstuffs 

are  about  half  what  they  were  a  year  ago.     This,  however,  is  to  be 
expected.    It  would  not  be  desirable  tl^at  Europe  sho^old  continue 
to  import  foodstuffs  in  the  vol^ome  that  it  did  imimediately  after 
the  Armistice^     Its  agric ^olture  has  been  rapidly  recovering  and  it 
is  new  produci.ng  a  larger  percentage  of  its  requirements^,  ?/hile 
Europe  has  imported  more  v/heat  than  a  year  ago,  we  refused  to  sell 
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ours  at  the  world  price,  and  in  consequence  our  foreign  co:irpeti«^ 
tors  got  tne  business.    "^Jl/hat  is  most  encouraging  is  the  fact  that 
in  the  past  ten  months  Europe  has  bought  more  raw  materials, 
about  30  per  cent  more,  than  a  year  ago.     This  diows  that  as  well 
as  filling  up  depleted  stocks  of  cotton,  Europe  is  making  an  in- 
dustrial recovery.    Such  a  recovery  means  less  unemplo;yTnent  and 
a  larger  purchasing  power.    Industrial  countries  that  import  rav/ 
materials  aiid  ship  their  products  must  be  expanding  their  for- 
eign trade,  and  tiiis  expansion  is  now  taking  place  more  rapidly 
than  our  own^    It  should  not  give  us  pain  to  see  this  evidence  of 
recovery.     It  certainly  can  do  us  no  serious  injuryo     This  offi_ 
cial  report  does  not  disclose  any  serious  foreign  competition  in 
our  domestic  markets  as  a  whole.    The  detailed  report  may  show- 
increased  competition  in  some  particular  lines,  but  the  entire 
import  trade  for  the  month  was  only  02^000,000  more  than  a  year 
ago,  while  the  exports  in  the  seme  month  increased  $19,000,000* 
Undoubtedly  we  shall  continue  to  meet  an  increa.sing  competition 
in  foreign  markets^     This  will  merely  mean  that  readjustment  is 
being  effected.     The  way  for  us  to  meet  competition  is  not  in 
praying  for  the  death  of  our  ccm.patitors ,  but  by  cheapening  pro- 
duction and  creating  new  m.arkets»" 

ction  The  New  York  National  City  Bank  says  in  its  Trade  Record 

for  June  2:  "Announcement  that  our  1924  fruit  crop  will  probably 
be  the  'biggest  ever'  suggests  a  prospective  continuation  of  the 
large  contributions  which  the  United  States  is  now  making  to  the 
fruit  supply  of  other  parts  of  the  world.     The  value  of  our  own 
fruit  exports  in  the  past  5  years  has  aggregated  more  than 
$400,000,000  and  in  the  fiscal  year  1924  which  ends  with  the  month 
of  June  ^rlll  approximate  (a 00, 000,000,     Official  figures  for  the 
9  months  ending  vAth  March,  the  latest  available,  show  fruit  ex- 
ports of  70  1/2  m-illion  dollars  value  and  for  the  closing  month 
of  the  period  9  1/3  millions  suggesting  that  the  total  for  the 
full  year  will  aggregate  about  ^100^000,000  against  ^530,000,000 
in  the  opening  year  of  the  war." 

>  L,  D«  H,  Weld  is  the  author  of  an  extensive  article  en- 

titled "Wipe  Out  the  AG-ddleman?    You  Grn't"  in  The  Nation's 
Business  for  June,    He  says:  "^ihat  good  has  come  from  all  the 
recent  agitation  about  distribution?  —  or  marketing,  if  you 
like  the  word  better.    The  interest  in  this  subject  has  been 
gromng  for  years,         Everybody  seems  to  find  things  that  are 
wrong,  but  nobody  has  been  able  to  point  out  a  solution  that  cuts 
dovm  the  cost  of  getting  goods  from  producer  to  consumer^    Yfe  are 
told  that  marketing  ought  to  be  made  more  dii-ect  by  eliminabing 
middlemen;  that  cooperation  will  solve  our  difficulties;  that 
there  are  too  many  retailers;  th3.t  what  we  need  is  a  reduction  in 
railroad  rates;  that  there  is  too  much  duplication  of  effort  in 
the  pashing  and  advertising  of  goods  of  similar  quality;  tho^t 
selling  costs  are  too  high,  due  to  inefficiency.     One  important 
thing  that  has  come  out  of  the  agitation  is  a  better  knowledge 
of  the  reasons  why  middlemen  exist.     The  wholesaler  explains  that 
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he  brings  together  the  products  made  by. hundreds  of  manufacturers, 
any  of  whom  alone  could  not  afford  the  sales  crganizatiorl  to  reach 
thousands  of  retailers  all  over  the  country,  o,.  So  the  question 
remains:  Are  there  any  important  changes  taking  place,  as  a  result 
of  the  recent  agitation?    True,  much  more  scientific  study  is  bein, 
given  to  the  problem,         Better  grading  and  packing  of  farm  prod- 
ucts is  coming  about*    Cooperative  marketing  has  wrought  improve- 
ments in  some  directions.    Better  facilities  are  being  provided 
for  handling  goods*    But  no  one  has  been  able  to  discover  any 
reduction  in  the  spread  between  producer's  price  and  retail  price; 
and  no  very  impotan.t  changes  have  been  noticeable  in  the  organiza- 
tion of  the  marketing  proce^s-s*    Brokers,  wholesalers,,  retailers, 
all  seem  to  be  with  us,  and  in  as  great  a  number  as  ever.  If 
people  are  correct  in  believing  that  goods  ought  to  be  marketed 
more  directly  from  producer  to  consumer,  one  would  naturally  ex- 
pect to  see  the  number  of  middlemen  xut  down.     As  a  matter  of 
fact,  there  is  a  slight  tendency  in  this  direction,  but  it  is  onl>^ 
slight,  and  where  it  occurs  it  has  little  or  no  effect  on  the  cost 
of  marketing.     Such  tendency  as  there  is  toward  direct  marketing 
C8-^.  hardly  be  called  elimination  of  middlemen.     Rather,  it  is  the 
bringing  together  of  the  different  marketing  steps  under  one 
ownership.  ...  This  process  of  combining  the  successive  marketing 
steps  under  one  ownership  is  coming  to  be  called  'integration'  by 
students  who  are  making  a  scientific  study  of  the  problem. 
On  the  other  hand,  the  advantages  of  integration  in  marketing  are 
not  so  great  as  many  people  might  think.     The  advantages  are  mere 
in  the  maintaining  of  good  service  and  in  the  control  of  distri- 
bution than  they  are  in  actual  saving  of  expense.    This  is  a  very 
significant  fact*    In  most  cases,  integration  is  simply  out  of 
the  question  because  there  is  not  sufficient  volume  to  make  it 
possible*  Some  of  the  most  interesting  developments  at  present 

are  in  the  marketing  of  farm  products.     The  California  Fruit 
G-rowers'  Exchange  integrates  the  marketing  process  only  until  its 
goods  reach  the  wholesale  produce  dealer,  and  this  is  true  of 
other  big  fruit  exchanges.     There  is  a  movement  on  foot  to  asso- 
ciate cooperative  creameries  into  a  federa-tion  that  will  sell 
butter  through  its  own  v/holesale  organization,  in  large  terminal 
markets.    In  the  marketing  of  livestock,  there  have  recently 
developed  cooperative  commission  firms  in  the  principal  livestock 
markets,    A  similar  movement  is  in  prospect  in  connection  ?;ith 
grain  marketing.    In  Canada,  cooperative  terminal  marketing  has 
been  a  success  for  years,  but  the  experience  of  tne  U,S,  Grain 
Growers  has  so  far  not  been  a  happy  one*     Suoh  tendency  as  there 
is  toward  direct  marketing,  or  the  integration  of  marketing,  is 
not  a  new  thing,  and  there  is  little  evidence  that  it  has  received 
any  decided  impetus  from  the  recent  agitation,         Wiierever  thero 
has  been  any  real  economic  res,son  for  'going  direct*  it  has  been 
discovered  long  ago.     There  have  also  been  many  attempts  that  hav6 
failed.    Everything  seems  to  point  to  the  fact  that  the  old  middle- 
man system  is  to  be  v/ith  us  for  many  generations  to  come  --  and 
for  one  very  vital  reason,  which  is  that  this  sys-oem  furnishes 
the  most  economical  method  of  performing  the  varied  and  costly 
services  of  getting  goods  from  the  farmer  or  manufacturer  into 
the  hands  of  the  consuming  public*" 
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An  editorial  in  The  American  Fertilizer  for  May  17  says: 
"The  Italian  potash  industry,  which  is  now  receiving  some  attenting. 
is  unique.    Its  raw  material  is  lava,  chemically  described  as  a 
silicate  of  al^omina  and  potash.    It  contains  as  high  as  21  per  cent 
of  pure  potash  salts.    This  is  ground  and  applied  directly  to  the 
soil,  a.s  raw  phosphate  rock  is  used  in  this  country,  or  mixed  with 
other  fertilizer' materials,     A  plant  is  now  being  constructed  for 
the  manufacture  of  potassium  nitrate.    During  the  war  there  was 
much  work  done  in  the  United  States  in  the  effort  to  obtain  avail- 
able potash  from  silicates,  without  any  commercial  success^  The 
ground  Italian  rock  probably  yields  its  potash  slowly.    It  may  find 
a  place  in  local  agricultuare ,  but  will  hardly  compete  in  any  large 
v/ay  with  soluble  potash  salts»" 

An  editorial  in  The  New  England  Farms  for  Eay  24  says:  "It 
is  with  pleasure  that  we  note  the  new  departure  in  the  1924  Eastern 
States  Exposition  at  Springfield*    For  the  first  time  in  its  his- 
tory the  exposition  this  year  is  to  have  a  real  po-oltry  shoWe  This 
rounds  and  completes  the  circle  of  the  varied  farm  activities  which 
the  exposition  embraces^    It  is  perhaps  the  most  forward  step  taken 
by  the  management  so  far*    In  point  of  the  number  of  individuals 
engaged  in  it,  the  poultry  business  ranks  first  in  agricultural 
endeavor." 

An  editorial  in  Southern  Agriculturist  for  May  15  says;  "As 
to  the  various  reclamation  and  development  proposals  before 
Congress  or  occasionally  menxioned  in  the  public  press,  we  have 
only  one  thing  to  say.:  Anything  more  uncalled-for  and  more  calcu- 
lated to  increase  the  agricultural  depression  than  the  development 
of  new  farming  lands,  would  be  hard  to  find.     There  are  more  people 
at  work  on  the  farms  of  this  country  new  than  should  be,  and  there 
is  more  land  available  than  these  farmers  can  cultivate.  Let's 
have  a  little  common  sense  ab&ut  this  business  —  a  living  chance 
J. or  the  men  now  on  the  farms  is  what  is  needed,  not  an  increase  in 
the  n^jmber  of  farmers  or  the  acreage  of  farm  land," 

most      ^  editorial  in  New  England  Homestead  for  May  24  says:  "It 
is/fortunate  for  tobacco  growers  that  they  got  their  cooperative 
association  formed  and  into  working  order  before  this  year.  Those 
familiar  with  the  facts  know  that  ever  since  December  the  whole 
tobacco  trade  has  been  going  through  what  might  be  called  a  panic. 
However,  it  is  just  such  low  spots  in  the  industry  which  the  asso- 
ciation is  designed  to  bridge  over.     The  Connecticut  Valley  Asso- 
ciation is  doing  a  right  good  job,  and  without  doubt,  if  it  were 
not  for  its  existence,  tobacco  i/ould  have  sold  last  spring  ond 
since  for  prices  below  those  back  in  1921.     The  reports  frcm  the 
association  indicate  that  the  entire  crop  of  »23  has  been  packed 
and  advances  this  year  approximate  03,700,000  as  against  about 
s,^2, 000, 000  last  year.     These  payments  were  made  on  the  same  schediilo 
as  a  year  ago, " 
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Farm  Products 


Section  3 
MARKET  QUOTATIONS 

For  the  week  ended  May  31:  -  Eastern  Round  '^.'Vhite  potatoes 
firm  at  $1.65  to  $2,  sacked  per  100  pounds  in  leading  eastern 
markets.    Michigan  Round  mites  $1.60  to  $1,70  in  Chicago.  Texas 
Yellow  Bermuda  onions  unsettled  at  $1,50  to  $1,75  per  standard 
crate  in  eastern  consuming  centers,    Virginia  Wakefield  cabbage 
6  0/  to  65^  lower  in  Philadelphia,  25/  lower  in  other  eastern 
cities  at  $1.25  to  $1,50  per  barrel  crate,  $1  to  $1,25  per  branded 
stock  f.o^bv  Norfolk.    Tennessee  strawberries,  Aromas  $3  to  §5  per 
24-quart  crate  in  midwestern  cities,  Klondike?  ^2  to  j;^3.50,  Iwary- 
land  and  Virginia  various  varieties  10  to  19/  quart  basis  in  city 
wholesale  markets,  $3  to  $4»50  per  32-quart  crqte  to  growers  at 
shipping  points, 

Stocker  and  feeder  shipments  from  12  important  raarkets 
during  the  week  ending  May  23  were:  Cattle  and  calves  42,307;  hogs 
8,076;  sheep  12,526.    In  eastei^n  wholesale  fresh  meat  markets  beef 
and  mutton  weak  to  $1  lovi^er;  veal  weak  to  $3  lower;  lamb  $1  to  $2 
hi -her  and  pork  loins  firm  to  5C/  up.     May  31  prices  good  grade 
meats:  Beef  $15  to  $16*50;  veal  $13  to  $18;  lamb  $26  to  $29;  mut- 
ton $13  to  $16;  light  pork  loins  $17  to  $20;  heavy  loins  $12.50 
to  |16. 

Closing  wholesale  prices  to-day  on  92  score  butter:  New 
York  40/;  Chicago  38  l/4/;  Philadelphia  41/;  Boston  40/, 

Butter  markets  steady  to  firm  and  pnces  slightly  higher 
than  a  week  a,go„ 

Cheese  markets  steady  to  firm  during  the  week.  Trading 
fairly  active.     Receipts  at  Wisconsin  points  beginning  to  show 
grass  quality.    Wholesale  prices  at  Wisconsin  primary  markets 
May  29:  Single  Daisies  18/;  Double  Daisies  17  3/4/;  Longhorns 
18  l/p'/;  Square  Prints  19/, 

Average  price  of  Mddling  spot  cotton  in  7  designated  spot 
markets  advanced  5  points  during  the  week,  closing  at  30,90/  per 
lb.    New  Orleans  July  future  contracts  advanced  54  points,  closing 
at  30»C8/,     New  York  market  closed. 

Grain  market  unsettled  as  May  future  contracts  are  closed 
out»  Future  prices  1  to  2  cents  lower  for  week  but  cash  markets 
continue  firm  on  light  receipts  and  fairly  active  demand* 

Quoted  May  31,  1924:  No,  t  dark  northern  spring  Minneapolis 
$1.14  to  $1,23,     No,  2  hard  winter  Chicago  ^1.08  to  ^1.15  3/4; 
Kansas  City  $1.04  to  $1,07;  St.  Louis  $1.05  3/4  to  $106  1/2.    No,  ' 
red  winter  St.  Louis  $1,08  to  $1,10;  Kansas     City  $1.08,     No,  2 
yellow  corn  Chicago  79  1/2/;   Kansas  City  77  l/2/;  Minneapolis 
71  3/4/;  No.   3  yellow  St.  Louis  77  1/2/;  Minneapolis  70  3/4/, 
No.  2  white   corn  Kansas  City  77/;  No.  3  white  corn  St,  Louis  79/, 
No.  3  white  oats  Chicago  46  1/2  to  47  l/2/;   St.  Louis  48  1/2/; 
Kansas  City  48  1/2/;  Lanneapolis  44  1/4  to  44  3/4/. 

Undertone  of  feed  markets  slightly  easier*  Offerings 
heavier  and  demand  very  quiet*   (Prepared  by  3u.  of  Agr.  Econ« ) 
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reflected  m  the  pr„.  on  matters  affecting  agriculture,  particularly  in  ita  economic  te^ect.  Re^p^liUty  a^'v" 
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Section  1 


The  President  The  revenue  bill  reducing  income  taxes  for  1§*24  by  25  per 

Signs  Tax  Bill    cent  and  making  other  revision  in  the  War  Revenue  Tax  law,  was 

signed  by  President  Coolidge  yesterday  at  the  same  time  he  issued 
a  statement  in  which  he  declared  his  opposition  to  many  features 
of  the  bill,  and  called  upon  Congress  in  another  session  to  correct  the  evils  and 
enact  a  scientific  and  more  equable  revision  of  the  law,  (Press,  June  3.) 


Postal  Salary  The  House  yesterday  passed  the  postal  soJLary  increase  bill, 

Bill  carn'-ing  a  total  increased  pay  amounting  to  §64,000,000^    The  bill 

now  goes  to  conference.  (Press,  June  3.) 


Farm  Products  Under  the  term^s  of  a  bill  introduced  yesterday  by  Senator 

Ra.tes  Stanley,  a  reduction  of  50  per  cent  in  rat^s  of  duty  would  be 

allowed  on  products  exchangeable  for  farm  products,  the  President 
being  given  authority  to  determine  when  an  emergency  existed 

warranting  such  action.  (Press,  June  3.) 


Rivers  and  Harbors         The  House  committee  on  rules  May  31  refused  to  give  the 
Bill         §30,000,000  rivers  and  ha-rbors  authorization  bill  a  privileged 

status,  and  tnis  puts  the  whole  m:tter  over  until  the  next  eession, 
(press,  June  1, ) 


Packers  Case  The  Court  of  Appeals  of  the  District  of  Columbia  in  an 

opinion  handed  down  June  2  invited  the  District  of  Columbia  Su- 
preme Court  to  investigate  charges  that  the  consent  decree  binding 
the  "Big  Five"  packers  to  divest  themselves  of  all  lines  unrela.ted  to  the  meat 
business,  in  order  to  break  an  alleged  monopoly  combination,  really  tended  to 
create  another  monopoly  as  bad  ad  the  one  sought  to  be  destroyed.    Charges  that 
the  District  Supreme  Court  v^as  used  to  break  the  alleged  grocery  business  monopoly 
of  Armour  &  Co.,  Sr/ift  &  Co.,  The  Cud^iiy  Packing  Company,  Wilson  &  Co.  and  Morris 
Co.,  in  order  that  the  National  V^Tiolesale  and  Southern  Wholesale  Growers'  Asso- 
ciations might  become  monopolists  were  made  by  the  California  Cooperative  Canner- 
ies, an,  association  of  fruit  and  vegetable  canners,  in  a  petition  to  intervene  in 
proceedings  involving  suggested  changes  in  the  consent  decree.     The  lower  court 
refused  permission  to  the  canners  to  intervene,  even  though  their  property  rights 
were  directly  affected.  The  Appellate  Court  decision  said;  "The  decree  of  the 

lower  court  declaring  the  packers'  combination  illegal  under  the  anti«»trust  laws 
can  not  be  sustained  if  the  effect  is  to  safeguard  one  public  interest  by  the 
destruction  of  another,"  (Press,  June  3,) 
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Agricultural  Ft.  Wayne  l^ews-bentinel  for  May  29  says:  "The  Department  of 

Credit  Agriculture  estimates  that  the  outstanding  farm  credit  is  scarcely 

20  per  cent  of  the  value  of  American  farm  lands.    Most  other  in- 
dustries have  been  using  borrowed  capital  to  the  amount  of  one- 
third  to  two-thirds  of  their  total  valuation.    If  the  farmer  had 
less  credit  in  1919  and  1920,  agriculture  might  now  be  on  a  some- 
what sounder  basis*    There  is  no  denying  that  there  wqs  consider- 
able agripultural  speculation,  encouraged  by  the  liberally  avail- 
able credit^    Interest  worSs  day  and  night,  but  apparently  each 
new  generation  has  to  find  that  out  for  itself.     To  be  sure,  the 
American  farmer  must  have  credit;  but,  like  all  other  good  things, 
credit  may  be  misused.    Any  person,  in  any  occupation,  who  assumes 
indebtedness,  should  have  a  clear  plan  mapped  out  for  meeting  it." 

Bacon  Market  An  editorial  in  Country  Life  (London)  for  May  24  says: 

in  England       "The  Danes  send  a  bacon  of  uniform  good  quality  to  this  country 

(England);  but  it  is  not  comparable  in  quality  with  that  which 
comes  from  our  own  bacon  factories ♦    No  good  judge  will  contest  the 
truth  of  that  statement.    The  huge  trade  in  bacon  established  in 
Great  Britain  by  Denmark  is  largely  due,  not  to  any  supreme  ex- 
cellence in  the  product,  but  to  the  uniform  standard  which  is  main- 
tained«    A  purchaser  knov/s  exactly  what  he  will  obtain  for  his 
money  and  is,  practically  speaking,  never  disappointed,  even  when 
his  orders  are  transmitted  by  post  or  telephone.    In  taking  the 
list  of  a  multiple  shop,  we  find  th^t  Danish  bacon  is  priced  at  a 
little  less  than  English  bacon,  varying  from  a  penny  a  pound  in 
the  cheaper  cuts  to  fourpence,  fivepence  and  even  sixpence  in  the 
better  cuts.    The  British  farmer's  argument  is  that,  the  supreme 
quality  of  the  English  bacon  makes  it  worth  the  difference  in  price; 
but  the  answer  is  not  satisfactory*    The  bacon  factories  now  being 
established  throughout  Great  Britain  complain  of  considerable  fluc- 
tuations in  trade,  and  yet  they  let  the  foreigner  obtain  tfee 
greater  share  of  the  custom.    It  is  evident  that,  in  order  to  make 
progress,  the  British  fanner  must  cheapen  his  cost  of  production* 
He  has  done  so  to  some  extent  already  by  the  establishment  of  bacon 
factories  which  do  away  with  a  considerable  proportion  of  the  old 
distribution  costs.    He  also  profits  indirectly  as  well  as  directly. 
For  example,  he  has  not  to  waste  time  and  money  in  journeying  to 
and  from  markets.    He  can,  so  to  speak,  sell  his  bacon  at  the  door 
without  paying  anything  to  middlemen.    That  is  a  step  in  the  right 
direction;  but,  for  it  to  win  any  great  and  substantial  success, 
the  process  of  cheapening  production  must  be  carried  farther^ 
Theoretically,  the  establishment  of  more  bacon  factories  would  do 
this,  because  at  the  present  time  many  of  them  are  too  far  away 
from  the  producers,  and  the  cost  of  carriage  is  ultimately  an  addi- 
tion to  that  of  the  bacon.    Every  installation  of  the  kind  needs  a 
minimum  supply  and  ought  to  know  exactly  what  number  of  carcasses 
it  can  deal  with.     These,  as  a  rule,  are  not  sufficiently  numerous 
at  the  present  moment,  because  the  cost  of  feeding  is  too  high,  and 
the  only  sure  way  of  reducing  it  is  by  following  the  example  of  the 
Dane  by  keeping  more  dairy  cattle,  starting  creameries  and  making 
butter,  so  that  the  milk  offals  are  available  as  a  cheap  nourishing 
food  for  the  pigs," 
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Business  Conditions        The  National  City  Bank  of  New  York,  in  a  review  of  economl 

conditions  ihssaed  June  3, says:  "The  high  state  of  industrial  ac- 
tivity which  cha.racterized  the  first  quarter  of  the  year  reached 
its  crest  about  the  middle  of  March  and  has  been  declining  since, 
but  in  recent  weeks  the  doT-mward  movement  apparently  has  been 
checked,  the  curtailment  of  production  and  of  wholesale  buying 
having  outrun  the  falling  off  in  retail  distribution.    The  latter 
is  what  usually  happens  in  a  period  when  prices  are  weakening. 
Neither  prcsducers  nor  dealers  vidsh  to  accumulate  stocks  when  the 
outlook  appears  to  be  for  slackening  demand  and  falling  prices. 
The  first  impulse  is  to  work  off  stocks*    This  is  a  general  rule 
but  its  observance  has  been  more  majpfeed  since  the  great  slump  of 
1920-21  and  the  heavy  losses  upon  inventories  then  experienced. 
IVhenever  a  slackening  tendency  is  generally  noted  an  alarm  is 
sounded  and  the  process  of  reducing  stocks  follows  as  a  matter  of 
course.    It  is  one  of  the  results  of  the  disturbed  conditions  pre- 
vailing for  now  ten  years  that  the  business  world  is  more  sensi- 
tive to  indicated  changes  than  formerly.    It  takes  to  cover  more 
hurriedly. " 

Cotton  An  editorial  in  The  Washington  Post  for  June  2  says;  "The 

latest  of  many  warnings  of  danger  to  the  itoerican  cotton  trade 
came  from  the  president  of  the  New  York  Cotton  Exchange^    On  his 
return  from  an  extended  visit  to  Europe,  demoted  largely  to  a 
study  of  economic  and  industrial  affairs,  he  declared  that  the 
United  States  did  not  realize  the  formidable  character  of  the 
efforts  which  were  being  made  by  Great  Britain  to  gain  supremacy 
in  the  cotton  trade  of  the  world;  and  he  urged  that  every  possible 
public  and  private  means  be  employed  to  suppress  the  boll  weeVil 
and  to  increase  itoierican  production,  in  order  to  meet  the  foreign 
menace*    It  has  been  well  known  for  yeq^s  that  the  British  Govern- 
ment is  actively  interesting  itself  in  the  increase  of  cotton  pro- 
duction in  various  parts  of -the  Empire,  and  that  it  is  progress 
sively  attaining  marked  success  in  so  doings    In  the  last  few 
years  the  French.,  Italian,  Belgian  and  Dutch  Governments  have 
joined  in  the  movement.    The  motive  is  not  merely  to  develop 
profitable  industries  in  their  own  African  and  other  possessions, 
but  also  to  make  their  home  markets  independent  of  the  more  and 
more  untrustworthy  American  supply.     The  ravages  of  the  boll 
weevil  and  other  circumstpinces  have  in  seme  years  made  our  crop  - 
too  scanty  to  supply  fully  the  European  demand,  and  the  result 
has  been  high  prices  and  serious  interference  with  the  operations 
of  mills  which  were  unable  to  procure  supplies  of  raw  material. 
In  some  years,  too,  these  conditions  have  been  artificially  ag- 
gravated by  speculations  and  'corners'  in  the  American  market. 
In  fact,  it  was  a  notorious  *  corner'  on  the  New  York  Cotton  Ex- 
change, some  years  ago,  that  gave  perhaps  the  greatest  impulse 
to  the  European  campaign  for  independence  of  the  American  supply, 
■I-fc  is,  of  course,  inevitable  that  cotton  production  in  other  lands 
will  greatly  increase,  no  matter  what  we  may  or  may  not  do  here» 
The  vast  expanses  of  land  suitable  for  cotton  raising  in  Africa 
and  Asia  will  not  be  left  untilled  because  of  us.    We  must  expect 
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itiore  Eoid  more  to  be  confronted  by  alien  rivalry  in  a  trade  of 
which  we  long  had  a  practical  monopoly.     That  is  rjot  to  our  dis- 
credit*   But  it  would  be  grossly  to  our  discredit  to  have  such 
rivalry  fostered  and  promoted  through  our  ovm.  negligence  or  worse^ 
It  ought  to  be  possible  for  us  to  suppress  the  boll  v/eevil  and  to 
improve  methods  of  cultivation  so  as  materially  to  increase  our 
production^     It  certainly  should  be  possible  for  us  to  make  our 
methods  of  baling  and  shipment  as  satisfactory  to  our  customers  as 
those  of  any  other  land,     An^  common  sense  ought  to  teach  us  tha.t 
to  let  artificial  speculation  raise  export  prices  to  a  prohibitive 
height  is  simply  to  kill  the  goose  that  lays  golden  eggs," 

Cotton  Rates  Proposed  new  schedules,  which  would  cancel  the  combination 

Suspended  rule  in  connection  with  rates  on  cotton  and  cotton  linters  from 

.southern  and  southwestern  points  to  various  interstate  destinations 
were  ordered  suspended  by  the  Interstate  Commerce  Commission  L"ay 
31  from  June  1  to  September  29,    The  proposed  rates  would  be  in- 
creased from  Cecilia,  La.  ,  to  New  York  and  Boston,    A  similar  ef* 
feet  would  be  had  from  other  points  inifeft  South.  (Press,  June  l) 

Dairy  Industry  A  Milwaukee  dispatch  to  the  press  of  June  2  says:  "The  dairy 

Econanies  Urgedindustry  of  the  United  States  will  have  to  accept  deflation  and 

lowering  of  prices  just  as  every  other  farm  product  has  suffered, 
says  H,  E,  Van  Norman,  president  of  the  National  Dairy  Exposition, 
who  is  in  Ildlwaukee  to  arrange  the  big  dairy  show  from  September 
27  to  October  4,    There  will  be  a  slight  general  decline  in  dairy 
products,  Mr,  Van  Norman  stated,  but  the  producers  of  these  lines 
must  get  busy  and  enforce  economies  if  they  ai-B  not  to  reduce  prof- 
its, he  stated.    However,  since  the  dairying  industry  had  no  great 
inflation,  it  "Till  not  suffer  as  other  lines  have  suffered, 
Mr*  Van  Norman  believes.    The  spread  of  the  dairy  industry  to  the  ■ 
South  and  to  many  other  States  East  and  West  is  also  evident,  he 
says,  and  this  widening  of  the  n^jmber  of  producers  need  not  arouse 
fears  of  overproduction  except  among  the  inexperienced  and  the 
high  cost  producers," 

Roads  Grit  for  June  1  says:  "Nobody  disputes  the  advantages  of 

good  roads.    They  contribute  largely  to  the  comfort  and  economy  of 
vehicle  transportation.    The  farmer  markets  his  products  more 
cheaply  and  the  merchant  delivers  his  goods  at  less  expense.  The 
tourist  finds  in  them  greater  pleasure  than  in  the  best  appointed 
railroad.     Good  roads  bring  the  people  of  city  and  country  together 
as  no  other  agency  ever  has,  thereby  improving  social  conditions. 
But  gradually  good  roads  are  presenting  some  problems  that  already 
are  pressing  for  solution.     So  far  traffic  reg^ulation  as  it  relates 
to  safety  has  most  largely  engaged  attention.    Because  of  the  large 
number  of  accidents  State  and  local  laws  require  licensed  operators, 
limit  speed,  and  insist  on  strict  observance  of  danger  signs  and 
signals/    They  also  limit  the  weight  of  trucks  engaged  in  trans- 
portation of  merchandise  and  materials,  assuming  that  road  construC' 
tion  is  adapted  to  a  certain  number  of  pounds  moved  at  a  certain 
rate  of  speed.    But  as  the  majority  of  roads  Tiore  constructed  for 
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To^ore  and  more  to  be  confronted  by  alien  rivalry  in  a  trade  of 
which  we  long  had  a  practical  monopoly.     That  is  :^ot  to  our  dis- 
credit ♦    But  it  would  be  grossly  to  our  discredit  to  have  such 
rivalry  fostered  and  promoted  through  our  own  negligence  or  worse^ 
It  ought  to  be  possible  for  us  to  suppress  the  boll  T^/eevil  and  t© 
improve  methods  of  cultivation  so  as  materially  to  increase  our 
production^    It  certainly  should  be  possible  for  us  to  make  our 
methods  of  baling  and  shipment  as  satisfactory  to  our  customers  as 
those  of  any  other  iand*    An^  common  sense  ought  to  teach  us  that 
to  let  artificial  speculation  raise  export  prices  to  a  prohibitive 
height  is  simply  to  kill  the  goose  that  lays  golden  eggs,'* 

Cotton  Rates  Proposed  nevj  schedules,  which  would  cancel  the  combination 

Suspended  rule  in  connection  with  rates  on  cotton  and  cotton  linters  from 

.southern  and  southwestern  points  to  various  interstate  destinations 
were  ordered  suspended  by  the  Interstate  Commerce  Commission  L'ay 
31  from  June  1  to  September  29,    The  proposed  rates  would  be  in- 
creased from  Cecilia,  La,  ,  to  New  York  and  Boston*    A  similar  ei* 
feet  would  be  had  from  other  points  in-a»  South.  (Press,  June  l) 

Dairy  Industry  A  Mlwaukee  dispatch  to  the  press  of  June  2  says:  "The  dairy 

Econanies  Urgedindustry  of  the  United  States  will  have  to  accept  deflation  and 

lowering  of  prices  just  as  every  other  farm  product  has  sufferedi 
says  H,  E,  Van  Norman,  president  of  the  National  Dairy  Exposition, 
who  is  in  i.ilwaukee  to  arrange  the  big  dairy  show  from  September 
27  to  October  4,    There  will  be  a  slight  general  decline  in  dairy 
products,  Mr,  Van  Norman  stated,  but  the  producers  of  these  lines 
must  get  busy  and  enforce  economies  if  they  ai-^  not  to  reduce  prof- 
its, he  stated,    Hox^ever,  since  the  dairying  industry  had  no  great 
inflation,  it  mil  not  suffer  as  other  lines  have  suffered, 
Mr«  Van  Norman  believes.    The  spread  of  the  dairy  industry  to  the  • 
South  ajid  to  many  other  States  East  and  West  is  also  evident,  he 
says,  and  this  v/idening  of  the  n^jmber  of  producers  need  not  arouse 
fears  of  overproduction  except  among  the  inexperienced  and  the 
high  cost  producers,"       ■  - 

Roads  Grit  for  June  1  says:  '^Nobody  disputes  the  advantages  of 

good  roads.    They  contribute  largely  to  the  comfort  and  economy  of 
vehicle  transportation.     The  farmer  markets  his  products  more 
cheaply  and  the  merchant  de liven?  his  goods  at  less  expense.  The 
tourist  finds  in  them  greater  pleasure  than  in  the  best  appointed 
railroad.    Good  roads  bring  the  people  of  city  and  country  together 
as  no  other  agency  ever  has,  thereby  improving  social  conditions. 
But  gradually  good  roads  are  presenting  some  problems  that  already 
are  pressing  for  solution.     So  far  traffic  reg^ulation  as  it  relates 
to  safety  has  most  largely  engaged  attention.    Because  of  the  large 
number  of  accidents  State  and  local  laws  require  licensed  operators, 
limit  speed,  and  insist  on  strict  observance  of  danger  signs  and 
signals/    They  also  limit  the  weight  of  trucks  engaged  in  trans- 
portation of  merchandise  and  materials,  assuming  that  road  construc- 
tion is  adapted  to  a  certain  number  of  pounds  moved  at  a  certain 
rate  of  speed.    But  as  the  majority  of  roads  w^ye  constructed  for 
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•light  traffic'  they  are  being  worn  more  rapidly  than  was  calcu- 
lated, so  increasing  the  cost  of  upkeep  as  to  be  a  burden  on  '.he 
taxpayer.     The  cost  of  upkeep  is  in  prospect  of  tremendous  in- 
crease in  the  near  future.    Good  roads  Tare  used  by  bus  lines 
which  to-day  carry  80  per  cent  of  the  'local*  passenger  traffic 
that  before  was  carried  by  railroads.     Freight  trucks  carry  60 
per  cent  of  the  local  freight  before  distributed  by  the  railroads. 
Now  the  railroads  themselves  are  employing  for  local  traffic  both 
buses  and  trucks  with  the  prospect  that  before  long  the  percen- 
tages of  each  diverted  to  good  roads  will  approximate  former 
local  railroad  traffic.     Should  this  eventuate,  the  cost  of  main- 
taining good  roads  will  be  tremendous  —  so  burdensome  as  to 
require  more  equitable  distribution  among  the  users  of  good  roa.ds, 
A  railroad  official  has  declared  that  the  difference  in  cost  of 
transportation  by  railroads  and  over  good  roads  is  found,  first* 
in  the  purchase  of  'rights  of  way*  by  the  fonner;  second,  in  the 
greater  outlay  for  road-bed,  tracks  and  equipment;  third,  in  the 
larger  expense  of  operation;  fourth,  in  the  taxation  imposed  in 
railroads.    He  maintains  that  if  transportation  by  good  roa^ds 
were  subjected  to  equaliizing  expense,  the  difference  in  cost 
would  be  materially  reduced,  which  is  probably  true.    But  his 
most  important  point  is  th^t  capital  invested  in  railroads  pays 
dividends  to  stockholders,  whereas  capital  invested  in  good  roads 
results  in  larger  tax  assessments  upon  taxpayers,  hence  the 
licenses  on  all  motor  driven  vehicles  using  good  roads  sho^old  be 
increased  till  they  tqke  care  at  least  of  maintenance*     Of  course, 
this  is  the  viev/point  of  a  railroad  executive,  but  it  is  also 
becoming  the  viewpoint  of  national  a.nd  State  highway  officials. 
With  the  latter  it  is  a  question  just  how  far  license  fees  can  be 
advanced  without  destroying  the  economy  of  good  roads  transporta- 
tion.   To  determine  this,  every  highway  department  in  the  country 
is  to-day  engaged  in  gathering  statistics  for  calculations,  real- 
izing the  problem  is  a  most  complex  one  because  of  the  various 
kinds  of  good  road  construction,  and  the  va.rying  conditions  to 
which  each  is  being  subjected.    Really  good  road  construction  is 
in  many  respects  in  the  experimental  stage,  so  that  possibly  cal- 
culations made  within  a  few  years  would  have  to  be  revised  ten 
years  hence,  ...  Good  roads  have  come  to  stay.     They  are  a  big 
milestone  in  progressive  civil izs-t ion.     They  are  a  necessity 
to-day,  ten  years  after  they  ^vere  regarded  a  luxury.     They  illus- 
trate the  evolution  of  social  conditions  better  than  anything 
else.     For  these  reasons  the  problems  they  present  must  be  solved, 
and  solved  correctly  and  equitably,  not  to  justify  good  roads  but 
to  certify  the  development  of  present  capacity  to  undertake  big 
things  and  carry  them  to  conclusion.     If  good  roa.ds  be  an  index 
of  social  and  economic  development  their  problems  should  not 
challenge,  but  be  solved  --  and  they  will  be  solved.^* 
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MARKET  QUOTATIONS  ! 

Farm  Products  June  2  -  Chicago  hog  prices  closed  at  $7«50  for  the  top 

and  §6^90  to  s?7«45  for  the  bulk.    Medium  and  good    beef  steers 
$7^90  to  §11;  butcher  cows  and  heifers  §4  to  §9^25;  feeder  steers 
steady  at  $5.25  to  |lO;  light  and  medium  weight  veal  calves  07  to 
$9^50;  fat  lambs  steady  at  012.75  to  Ol5;   spring  lambs  011*75  to 
017.40;  yearlings  steady  OlO  to  Ol3  and  fat  ewes  $4  to  07^ 

Eastern  old  potatoes  stronger.    New  York  Round  Whites 
closed  at  Ol.85  to  02,  sacked  per  100  pounds  in  leading  eastern 
cities,  top  of  02.15  in  Baltimore.    Florida  Spaulding  Rose  de- 
clined 0l.5O  to  02,50,  selling  mostly  at  $5  to  §6  per  double  head 
barrel.     South  Carolina  Cobblers  $4  to  04,25  per  cloth  top  slat 
barrel  in  New  York;  03.50  to  04  f.o.b^     New  York  Baldwin  apples 
weaker  in  New  York  at  03.50  to  04,25  per  barrel;  higher  in  Pitts- 
burgh at  04,75  to  05.    Florida  tomatoes,  turning,  fancy  wrapped 
ranged  generally  03  to  03.75  per  six  basket  carrier  in  leading 
markets;  few  sales  of  green  stock  at  02.75  f.o.b.    Virginia  Wake- 
field cabbage  steady  to  stronger  at  Ol*50  to  02  per  barrel  crate 
in  eastern  cities.    California  cantaloupes,  salmon  tints,  stan- 
dards 45* s,  generally  weaker  at  05.50  to  07  in  city  markets; 
02.35  to  02.50  f.o.b.    Tennessee  Klondike  strav/berries  firm  at 
'^3  to  03.50  per  24-quart  crate  in  Chicago, 

Average  grain  prices  quoted  June  2,  1924:  No,  1  dark  nor- 
thern sprieg  Minneapolis  Ol,l^  to  Ol,30,    No.  2  hard  winter 
Chicago  01.O5  1/2  to  Ol*09;  Kansas  City  Ol.Ol  to  Ol^Hj  St.  Louis 
01.O4.    No.  2  red  winter  St.  Louis  Ol,08  to  Ol.lO;  Kansas  City 
Ol*06.    No,  2  yellow  corn  Chicago  77  1/4  to  78/;  Minneapolis 
70  3/4  to  71/.    No.  3  yellow  corn  St.  Louis  77  to  78/;  Kansas  City 
75/.    No.  3  white  corn  St.  Louis  79  to  80/;  Kansas  City  76/, 
No,  3  white  oats  Chicago  46  to  47/;  St.  Louis  48  l/2/;  Kansas  .City 
47/;  Minneapolis  44  1/2/. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New  York 
40/;  Chicago  38  1/4/;  Philadelphia  41/;  Boston  40/, 

Spot  cotton  down  38  points,  closing  at  30,6l/»    N^^c York 
July  future  contracts  up  11  points,  closing  at  29,76/.  (Prepared 
by  Bu.  of  Agr.  Econ.) 

June  2,      May  31,      June  2,  1923 
90.15         Holiday  95.75 
82.15  "  81,59 


Industrials  and  Average  closing  price 
Railroads  20  Industrials 

20  R.R,  stocks 
(Wall  St.  Jour.,  June  3 J 
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reflected  in  the  pre»s  on  matters  affecting  agriculture,  perticularly  in  it«  ©conomic  aspects.  Responsibility,  approval 
or  disspproval,  for  ^-iews  and  ojmiioas  quot-ed  is  expressly  disclaimed.    Tlie  intent  is  to  reflect  accurately  the 
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McNary-Haugen 

The  Hoase  yesterda.y  deieatec 

m  relief 

mc-nt 


oy  a  voxe  ci  to  1d4. 

The  action  of  the  House  ^vas  attacked  last  night  in  a  BtatG.-. 
issued  by  George  C,   Jewett,   chairman  cf  the  ccinnittee  that 
has  been  active  in  supporting  the  measure,  and  which  represents  virtually  oil  of 
the  farm  organizations  in  the  United  States,  including  the  Anerican  Farm  Bureau, 
the  iJational  Live  Stock  Association,  the  National  G-raixge,  the  j^merican  V?heat 
Growers*  Association  and  the  National  Cooperative  Mlk  Producers'  Federation, 
A:r,  Jewett  said:  ^'3y  failing  to  enact  into  law  the  principles  of  the  McNary- 
Haugen  bill  tho  present  Congress  has  refused  to  concede  to  ifcerican  agriculture 
equal  opportunity  and  equal  protection  with  that  Tvhich  the  Nation  grants  to 
other  industries  and  institutions.    We  can  not  believe  that  this  decision  of 
Congress  is  to  be  taken  as  final,    77e  believe  the  decision  cf  Congress  in  refus- 
ing justice  to  agriculture  is  dictated  more  by  a  misunderstanding  of  the  under- 
lying causes  o-f  present  conditions  than  by  a  cold-blooded  purpose  of  industrial 
and  financial  aggrandizement  accomplished  through  the  ruin  of  the  farming  in- 
dustry,   With  this  belief        are  taking  -^hat  steps  lie  mthin  our  po^er  to  con- 
tinue tho  work  for  the  principles  of  the  LcNary-Haugen  bill,     A  Nation-wide  con- 
ference cf  farm  organizations  ^dll  meet  in  St.  Fa^ul  on  July  17  and  18  to  perfect 
arrangements  for  expanding  and  carrying  on  the  ccmpaign  for  agricultural  justice 
and  equality,  (Press,   June  4,) 


New  Farm  Relief  A  farm  relief  bill  that  it  is  hoped  ^.dll  receive  the  in- 

3ill  dcrsement  of  President  Goolidge  is  now  being  drafted  under  the 

direction  of  Representative  Longworth.    Work  on  tte  measure  was 
begun  yesterday  immediately  following  the  defeat  in  the  House  of 
the  r&Nary-Haugen  bill.     The  substitute  bill,  which  will  be  submitted  to  the 
President  to-day  by  Ljr,  Longworth  and  other  House  leaders , provides  that  the  ^ork 
of  stabilizing  the  prices  of  farm  products  shall  be  entrusted  to  tlie  War  Finance 
Corporation*    This  end  is  to  be  sought  by  authorizing  the  corporation  to  buy 
surpluses  of  wheat,   flour  and  livestock,  and  livestock  products,   at  fair  and 
reasonable  prices,  dispose  of  them  abroad  and  charge  the  loss  to  the  Government* 
The  new  bill  is  limited  in  its  application  to  the  staples  named.     The  removal  of 
the  surpluses  from  the  market,  it  is  believed,  will  tend  to  raise  prices  without 
aiiy  futther  action  by  the  corporation.  The  bill  to  be  presented  to  President 
Coolidge  to-day  would  authorize  the  Goverrjnent  to  provide  funds  to  enable  the  War 
Finance  Corporation  to  buy  its  surplus  agricultural  products,   (press,  June  4) 


Legislation  The  Senate,  by  a  vote  of  53  to  36  yesterday,  passed  the 

House  joint  resolution  under  which  Congress  will  adjourn  sine  die 
at  7  p.m.  Saturday.     The  vote  was  taken  on  the  LaFollette  substi- 
tute, which  would  have  recalled  Congress  into  session  July  7  to  pass  emergency 
farm  legislation,  the  Ho'-ell-Barkley  bill  to  abolish  the  Railroad  Labor  Bocxd  and 
reclamation  legislation,  and  to  amend  the  rate -making  sections  of  the  :E8ch- 
Cummins  Railroad  law.   (Press,  June  4.) 


/ 
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■gricultural  In  an  editorial  entitled  "How  to  E.elieve  the  Farmer,"  The 

elief  Nevr  York  W  orld  for  June  3  says;  "There  are  some  things  the  Govern- 

ment can  do  for  the  farmer,  some  he  can  do  for  himself,  some  he 
can  do  if  his  neighbors  are  like-minded.     The  debts  of  the  embar- 
rassed farmer  should  be  refunded  upon  a  conservative  basis  to  give 
him  time.    Legislation  for  this  purpose  is  perhaps  sufficient,  but 
the  Goverrjuent  can  safely  go  further  if  necessary.     The  village 
bank  should  be  helped  to  scale  its  assets  erA  get  on  a  firm  basis 
T^rithout  closing.     Farm  taxes  are  too  high;  the  localities  ?.ffected 
must  retrench,     Rail-zay  rates,  v/hether  or  not  they  are  in  general 
too  high,  could  be  reduced  for  ra?7  materia].s.     Staple  farming 
should  be  diversified;   only  60  per  cent  of  the  food  cons'omed  on 
the  average  farm  is  produced  there.     The  yield  per  acre  of  staples 
like  "^heat  is  too  Io-^t  and  should  gradually  be  increased;  in  this 
work  the  fp^rm  bureaus  and  State  agricultural  colleges  should  take 
the  lead.     The  tariff  affecting  the  goods  the  farmer  must  buy,  in 
common  vilth  the  city  dweller,  but  in  much  greater  quantities,  must 
be  reduced  or  removed.     This  should  no  longer  be  a  pa^rtisan  demand; 
it  is  almost  axicmatice     There  is  a  final  remedy  which  in  normal 
conditions  Injmane  men  would  hesitate  to  put  forvard,    With  people 
abroad  hungering  and  eager  to  work  and  pay  for  food,  it  is  repug- 
nant to  suggest  that  the  bounty  of  nature  be  curbed;  but  it  is 
necessary.    Until  peace,  normal  conditions,  some  measure  of  dis- 
armament and  a  feeling  of  greater  security  are  attained,  in  which 
work  of  mercy  the  United  Sta.tes  could  so  powerfully  ai.d,  the  prod- 
uct of  itierican  farms  should  be  limited.     All  these  forms  of  re- 
lief are  c onsen'' ative.     All  .are  practical.     Only  the  one  last 
named  requires  interstate  cooperation,  but  this  is  no  new  thing 
for  farm  organizations." 

Agriculture  Commercial  West  for  May  31  says:  "It  is  a  generally  accepted 

sentiment  among  economists  who  have  closely  studied        >.  the  agri- 
culturpj.  situation  that  iust  no\7  the  lamer  is  not  so  much  in  need 
of  more  financial  help  as  he  is  of  the  exercise  of  business  acumen 
and  common  sense  in  the  production  and  marketing  of  crops.    It  is 
needless  xo  refer  to  xhe  man}'  governmental  agencies  that  h?.ve  been 
instituted  during  the  past  few  years  with  the  sole  ejjn.  of  rendering 
the  farmer  assistance.     There  is  evidence  that  these  agencies  have 
been  helpful  to  a  degree.     Perhaps  they  have  lessened  the  burden 
of  the  farmers  and  prevented  many  from  going  into  the  bankr^uptcy 
courts  and,  as  well,  sr.ved  farms  for  their  owners^     It  is  a  recog- 
nized fact  in  econcmics  that  where  the  law  of  supply  a.nd  demand  is 
involved  national  or  State  legislation  is  seldom  effective  in  cor- 
recting any  c  om plaint  s' the  people  may  h  ave<»    We  have  had  n'omerous 
illustrations  of  the  impotency  of  maintaining  prices  by  law.  Dur- 
ing the  war  period,  of  course,  there  was  an  unusual  situation  and 
a  minim'om  price  was  placed  on  I'iieat.     Since  the  minimijim  price  law 
beceme  inoperative  various  attempts  to  maintain  prices  have  been 
made,  among  them  the  placing  of  a  high  tariff  on  imported  wheat; 
another  the  Capper-Tine her  bill  for  the  regulation  of  future  trad- 
ing, ...  3y  Gome  it  is  pointed  out  tha.t  too  much  a.nd  too  ea.sy 
credit  is  in  part  responsible  for  the  depression  of  which  the 
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agriculturists  complain.     Too  easy  credit  in  any  line  of  business, 
whether  it  be  farming,  manufacturing,  selling  or  even  banking,' 
generally  brings  about  faulty  conditions  Tjhich  have  no  good  re- 
sults.    The  farmers  have  means,  through  the  Government  agencies 
and  thix-u^h  the  banking  systems,  of  securing  what  credit  their 
ospecieil  condition  justifies.     But  it  is  not  more  credit  that  the 
farmer  needs  now,  it  is  common  sense  in  carrying  on  his  farming 
operations  and  an  exercise  of  the  same  commodity  in  the  marketing 
of  hi s  pr odu ct s , " 

Bartlett  cn  The  unfavorable  cotton  crop  report  issued  by  the  Department 

Cotton  Report     of  Agriculture  yesterday  must  be  viewed  with  alarm  by  the  cotton 

trade,  in  the  opinion  of  Edward  E,  Bartlett,  jr.,  president  of 
the  Kew  York  Cotton  Exchange ♦     "Coming  at  a  time  when  the  world 
is  nearly  bare  of  raw  cotton,  such  a  report  can  notVbut  arouse  the 
gravest  apprehensions  both  here  and  in  Europe,"  he  said,  "The 
trade  as  a  v/hole  is  fearful  of  another  severe  boll  weevil  depreda.- 
tion,  as  Congress  has  done  nothing  so  far  to  assist  the  South  in 
fighting  this  most  destructive  of  pests,  The  whole  world  is 

clamoring  for  cheaper  cotton  goods,  but  until  we  can  get  our  crop 
back  cn  a  normal  production  basis  the  outlook  is  very  unfavorable 
for  lower  priced  raw  cotton  and  finished  goods,    "While  high  priced 
cotton  may  benefit  a  few,  it  is  bad  for  the  cotton  industry  as  a 
whole,  and  the  sooner  the  Goveri^ment  realizes  that  the  weevil  ia 
in  a  large  measuire  responsible  for  the  present  high  prices  and 
takes  effective  action  to  check  the  pest  the  better  it  will  be  for 
all  concerned."  (k,Y.  Times,  June  3.) 

Canadians  Consider       An  Ottawa  dispatch  to  the  press  of  June  3  says:  "Measures 
Japanese  Ex-      which  virtup.lly  would  bar  Japanese  immigrants  from  Canada  are  under 
elusion  consideration  by  the  Canadian  Government,  the  I^/anister  of  Immigra- 

tion disclosed  June  2  in  the  House  of  Commons,    The  number  of 
Japanese  now  permitted  to  cross  the  Canadian  border  each  year  is 
150  household  servants  and  farm  laborers,  under  a  form  of  gentle- 
man's agreement  ivith  Japan,     Last  year,  however,  418  gained  en- 
trance to  the  Dominion,  according  to  immigration  records." 

Cooperative  The  Oregon  Farmer  for  May  29  says:  "Of  2,690  grain  market- 

Marketing  ing  associations  reporting  to  the  United  States  Department  of 

Agriculture,  78  per  cent  buy  feed  for  members,  73  per  cent  buy 
fuel  and  24  per  cent  buy  contrdners,,    Similar  reportn  from  753 
associations  handling  fruits  and  Vegetables  indicate  that  55  per 
cent  buy  containers  for  their  members,  40  per  cent  fertilizers  and 
25  per  cent  buy  spraying  materials.    These  facts  are  significant^ 
1^^  They  indicate  that  the  selling  of  products  is  not  the  only  function 

of  marketing  organizations,     Marketing  includes  both  buying  and  " 
selling;  there  are  tv/o  ends  to  the  stick.     The  figures  also  indi- 
cate that  there  is  some  genuine  cooperation  going  along  quietly 
notwithstanding  the  failure  of  some  undertakings  along  that  line* 
They  suggest  tha^t  we  look  a  little  beneath  the  surface  before  we 
throw  up  our  hands  and  say  failure.     There  is  a  big  shouting  among 
a  certain  cla.ss  when  an  assbciation  of  farmers  drops  by  the  way- 
side.   There  is  not  always  so  much  said  about  the  successes  that 
are  recorded  in  favor  of  farm  organization." 
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Grain  Storage  in  An  Oklahoma  City  dispatch  to  the  press  of  Uune  3  says: 

Oklahoma  Grain  elevator  storage  capacity  approaching  1,500,000  bushels  has 

been  contracted  in  Oldaiioraa  m.der  a  State  bonded  warehouse  act, 
more  than  fifty  grain  and  milling  concerns  having  taken  advantage 
of  the  provisions  of  the  law.    E,K,  Linzee,  State  grain  inspector, 
expects  that  as  many  more  concerns  will  be  bonded  before  the  new 
wheat  crop  begins  to  move," 


Meat  Trade 


Institute  of  Anerican  Meat  Packers  says  June  2;  "As  a  whole, 
the  meat  trade  during  May  wqs  very  good,  indicating  that  general 
business  conditions,  although  perhaps  spotty  and  scmewhat  unsettled 
in  a  few  instanxes,  are  basiccaiy  favorable.    With  buyers  manifest- 
ing a  renewed  desire  to  get  the  greatest  value  for  their  moat 
money,  there  was  an  increased  demand  for  smoked  picnics  and  bacon, 
both  of  which  have  been  wholesaling  at  uncommonly  low  levels*  Pic- 
nics advanced  -s-omewhat  at  wholesale  as  a  result  of  the  stimulated 
demand,  but  are  still  selling  at  attractive  prices*    The  wholesale 
prices  of  bacon  also  strengthened  somewhat,  although  the  actual 
price  change  was  small  and  quotations  still  are  relatively  low* 
Present  prices,  for  example,  represent  a  decline  of  some  50  per 
cent  from,  the  peak  levels  reached  about  four  years  ago,  and  are 
about  the  same  as  the  prices  to  which  housewives  were  accustomed 
ten  years  ago*    Many  inquiries  but  not  much  buying  characterized 
the  export  trade  in  meat  and  meat  products  during  May.    Trade  wi'h 
the  Continent  was  dull,  even  in  the  case  of  lard.    However,  the 
frequency  of  inquiries  toward  the  end  of  the  month  led  some  observ- 
ers to  the  conclusion  that  foreign  buyers  are  beginning  to  recOg- 
nize  that  values  are  close  to  the  bottom." 


Rubber  in 
Florida 


The  Florida  Times-Union  for  May  29  says:  "A  dispatch  from 
Tampa  in  Tuesday's  issue  of  the  Times-Union  tells  of  the  purchase 
of  more  than  8,000  acres  of  land  in  Hendry  County,  centering 
around  the  count^f  seat,  LaBelle.     The  particular  int'erest  in  this 
real  estate  transfer  is  that  there  are  indications  that  Mt«  Ford 
designs  growing  his  own  rubber  on  this  tracts  The  feasibility 

of  the  establishment  of  a  rubber  growing  industry  in  Florida,  the 
dispatch  informs  us,  was  discussed  at  a  conference  between  Mr,  For(| 
Thomas  Edison  and  Harvey  Firestone,  head  of  the  Firestone  tire 
interests.     The  result  of  this  conference  ¥iras  that  experts  in  rub- 
ber culture  were  sent  out  to  collect  data  in  regard  to  the  suita*- 
bility  of  the  southern  end  of  the  peninsula  for  that  purpose. 
Their  report  is  thought  to  have  been  favorable*         Tiie  first  thing 
is  to  ascertain  beyond  doubt  that  rubber  can  be  profitably  pro- 
duced in  this  State,     That  more  than  one  species  will  flourish  in 
the  South  Florida  climate  isolated  specimens  demonstrate.  The 
next  thing  to  do  is  to  determine  which  species  T^ill  flourish  best 
in  Florida        for  there  are  six  different  species  belonging  to  as 
many  different  genera  of  rubber-producing  plants^    But  there  are 
probably  only  two,  or  at  most  three,  species  to  decide  between. 
The  World  War  demonstrated  sufficiently  clearly  that  this  country 
must  grow  its  own  rubber,  and  that  it  must  grow  it  either  within 
the  boundaries  of  the  continental  United  States  or  on  the  continent 
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of  North  i^merica.     Rubber  is  so  very  much  used  in  modern  life  that 
a:iy  interruption  of  its  supply  would  be  greatly  felt  in  the  indus- 
trial u-orld.    It  has  been  said  that  'The  United  States  used  three- 
fovrths  of  the  world's  rubber  output  and  grows  none  of  it,'  Every 
lover  of  Florida  mil  wish  that  it  may  fall  to  the  lot  of  this 
State  to  remove  that  reproach.         If  Ford  succeeds,  other  manu- 
facturers of  tires  and  rubber  goods  will  surely  follow  the  example 
of  this  pioneer.     Rubber,  sugar  and  citrus  fruits  will  divide  the 
honor  of  being  leading  Florida  industries." 

Hyater  Power  An  editorial  in  New  England  Homestead  for  May  24  says:  "The 

pretensions  of  the  Federal  Water  Power  Commission  to  usurp  author- 
ity over  non-navigable  waters  within  the  respective  States  have 
been  killed.    The  issue  was  brought  to  a  head  by  the  suit  in  the 
United  States  Supreme  Court  of  the  State  of  New  York.    We  are  ad- 
vised now  by  Carl  Sherman,  attorney  general  of  New  York  State: 
*  There  has  been  a  fortunate  adjustment  of  that  matter,  the  State 
retaining  its  rights  over  its  v/aters,  and  it  is  likely  the  case 
will  be  settled,*     This  further  proves  some  of  the  weaknesses  of 
the  Federal  Power  act.     It  is  a  serious  question  whether  the 
Federal  Water  Powe  r  Commission  has  been  administered  with  suffi- 
cient ability  to  enforce  what  limited  authority  it  has  for  the  pro- 
tection of  the  public  interest  against  the  water  power  interests* 
Incidentally,  the  recognition  by  the  Federal  Government  of  State 
authcrrity  over  non-navigable  waters  within  each  State,  sustains 
the  constitutionality  of  the  act  by  the  legislature  of  Maine  pro- 
hibiting the  exportation  from  that  State  of  electric  energy  orig- 
inating therein.    The  adjustment  referred  to  also  magnifies  the 
importance  of  the  duties  and  powers  of  the  public  utility  commis- 
sion of  each  State,  and  of  the  St§.te  laws  under  which  they  operate. 
No  subject  —  except  reduced  public  expenditures  and  lov/er  ta-xes 
is  of  greater  moment  to  New  England  than  righteous  supervision 
over  the  development  and  use  of  her  water  powers." 

Wheat  Surplus  The  Journal  of  Commerce  for  June  3  says:  "In  spite  of  the 

steady  reduction  in  acreage  an  unwieldy  surplus  of  wheat  continues 
to  burden  the  market.     This  is  not  only  because  of  the  reduced 
purchasing  power  of  Europe  but  is  quite  as  much  the  result  of  the 
cheaper  cost  of  producing  wheat  in  Canada,     One  of  the  outstanding 
features  of  the  world  situation  during  the  past  year  has  been  the 
increasing  scarcity  of  -American  wheat  in  international  markets, 
its  displacement  being  largely  the  result  of  Can.a.dian  competition. 
But  even  though  shut  off  to  an  important  degree  from  the  European 
market  the  American  wheat  producer  has  succeeded  in  reducing  the 
surplus  somewhat  during  the  past  crop  year,  ,,.  The  tendency  is  to 
look  at  all  of  these  problems  from  a  strictly  domestic  point  of 
view,  while,  as  a  matter  of  fact,  it  is  the  interna.tional  situa- 
tion that  is  important.     In  the  case  of  wheat  it  is  generally 
recognized  that  the  important  exporting  countries  of  the  world 
have  produced  a  surplus  of  some  250,000,000  bushels  this  year, 
Fa-rm  exponents  claim  that  this  is  not  a  surplus,  because  a  poten- 
tial demand  exists  for  it.    But  so  long  as  it  can  not  be  marketed 
it  acts  as  a  surplus  in  any  other  line  would  —  namely,  to  depress 
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present  prices..     The  only  soluxion  of  the  Tvheat  problem,  ^'■hether 
it  be  the  Arnerican  or  tiie  Canadian,  is  the  redjiction  of  output  to 
a  point  v/here  -ihere  mil  not  be  a  surplus,     A  snail  carryover  mil 
always  exisx  but  it  is  as  importast  for  the  farmer  as  for  the  ner- 
chant  to  -<eep  reserve  stocks  at  a  EiniEum. " 

Section  3. 
MARKET  QUOTATIONS, 

Farm  Products  June  3:  -  Eastern  Round  ■:;iiite  potatoes  sold  at  81,85  to 

§2,15,  sacked  per  100  pounds,     i^'othern  sacked  stock  01.50  to  gl,65 
in  Chicago,     Florida  Spaulding  Rose  raii~ed  $5  to  $6  per  double 
head  barrel  in  eastern  cities.     Slat  barrels  of  South  Carolina 
Cobblers  brought  S4  to  $4,75  in  city  markets,  top  of  $5,75  in 
Boston;  S3. 50  f,o..b,     Florida  tomatoes,  turning,  fancy,  wrapped 
ranged  §2,50  to  03.50  per  six-basket  carrier.     South  Carolina  stock 
§3,50  in  Nc^7  York.     Texas  fours  $1  to  ol.50.     Texas  Yellow  Bemuda 
onions  $1,40  to  $1^85  per  stan.dard  crate  in  cons^jming  centers. 
Virginia  "fakefield  cabbage  brought  $1.75  to  £2  per  barrel  crate  in 
eastern  markets,  top  of  $2.50  in  Ngt  York  and  Philadelphia;  $1,25 
f.o.b,  for  branded  stock,    California  cantaloupes,  Salmon  Tints, 
standards  45' s  mostly  §5  to  05,50,  tops  of  06  and  <^6,50  in  i^^6V^  " 
York  and  Pittsburgh;  01,90  to  02  f.o.b.     Georgia  peaches,  Mayflo"^- 
ers,  best,  84,50  per  six-basket  carior  in  Ne^  York;  05  in  Pitts- 
burgh,    Missouri  Aroma  stra^vborries  $3,75  to  o4  per  24-quart  crato 
in  Chicago;  03„20  to  33,90  f,o,bo    Virginia  and  Maryland  various 
varieties  9^'  to  15^  quart  basis  in  eastern  markets, 

Chicago  hog  prices  closed  at  O7,50:-:for  the  top,  bulk  of 
sales  06,90  to  07,45;  mediiam  and  good  beef  steers  §7«90  to  01C.S5; 
butcher  cows  and  heifers  04  to  09,25;  feeder  steers  05  to  09,75; 
light  and  medium  '-eight  veal  calves  87  to  89,25;   fat  lambs  Ol2,50 
to  014,75;  spring  lambs  011.75  to  017,25  and  yearlings  810  to  Ol3. 

Average  grain  prices  quoted  June  3,  19  24:  NOo  \  dark  nor- 
thern spring  wheat  lanneapolis  Ol.ll  3/4  to  Ol,29  3/4,     No,  2  hard 
winter  Chicago  $1,04  3/4  to  31,12  1/4;  St.  Louis  $1.02  1/2  to 
v'1.03.     No,  2  red  winter  St,  Louis  Ol.OB  to  $1,10;  No,  3  red  mnter 
Chicago  01. 03  3/4.     No,  2  yellow  corn  Chicago  77  l/4  to  77  3/4/; 
I;Q.nneapolis  71  l/£.  to  72/,     No,  3  yellow  corn  St,  Louis  77  to  78/; 
Mnneapolis  70  1/2  to  71/.     No,   3  white  oats  Chicago  46  1/2  to 
47/;  LUnneapolis  43  7/8  to  44  5/8;  St,  Louis  48  1/2/,     Kansas  City 
market  closed  bec?-usc  of  local  holiday. 

Spot  cotton  up  3  points  closing  at  30,58/  per  lb.  Holiday 
at  No'v  Orlc-ans.  New  York  July  future  contracts  up  4  points  clos- 
ing at  29.80/.,   (prepared  by  3u,   of  Agr.  Icon.) 

Industiiols  and        Average  closing  price  June  3,  June  2,  June  2,  1923 

Railroads                        20  Indust^als  91.23  90.15  95.75 

20  R.R.   stocks  82,58  82,15  81.59 
(Wall  St.  Jour,  ,   June  4.  ) 
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Prepared  in  tlie  Vnitod  State«  Department  of  Agriculture  for  the  purpose  of  presestfa^  all  shades  of  opinion  as' 

reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResponsibiUty.  aj^Maeal  ^ 
or  disapproval,  foir  views  and  opinions  quoted  is  expressly  disclaimed.   The  intent  is  to  reflect  aecurateIyTO''***i^ 
news  of  importance. 
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Farm  Relief  An  eleventh-hour  attempt  on  the  part  of  Republican  leaders 

Measure  Fails    ay^d  members  of  the  Fami  Bloc  in  Congress  to  devise  a  plan  for  the 

relief  of  farmers  failed  yesterday  as  a  result  of  the  rcfus.^  of 
President  Coolidge  to  agree  to  the  terms  of  a.  compromise  bill  sub- 
r;itted  for  his  approval.     Accordingly  all  hope  is  given  up  of  enacting  any  legis- 
lation at  this  time  to  relieve  the  economic  distress  in  the  agricultural  regions « 
After  a  conference  ye3terda.y  with  Secretary  Vfellace  and  other  officials,  the 
President  sent  y/crd  to  the  House  leaders  that  ho  could  not  see  his  way  clear  to 
approve  the  substitute  bill.     It  is  ^ondorstood  that  he  crme  to  the  conclusion 
that  the  bill  proposed  would  not  afford  the  relief  to  faraers  thr.t  is  asked 
their  spokesmen.     The  question  of  passing  the  bill  er.po^'^ering  the  )Var  Finance 
Corporation  to  dispose  of  surplus  agricultural  products  abroad,  with  a  view  to 
stabilizing  prices  in  the  dom.cstic  market,  was  presented  to  President  Coolidge 
by  Re  p  recent  at  ives  Long^Ji^orth,  Tincher,  and  Sanders,  all  r^embers  of  the  steering 
comxiittee,  (Press,  June  5.) 


The  President  President  Coolidge  yesterd^iy  received  a  copy  of  the  com.- 

Has^  ReoggDjii-      plete  report  of  the  joint  congressional  comimittee  to  reorganize 
zation  Data         the  executive  departiuent s  which  v/as  laid  before  the  Sencate  and 

House  Jun§  3,   from.  V/a3.ter  F^  Brown,  the  President's  personal  rep- 
resentative on  th.at  committee.     Afr,  BroiTn  said  the  committee  was 
practically  unanimous  regarding  this  report  and  the  accompajiying  bill,  although 
Senator  Harrison  and  Representative  Moore,  of  Virginia,  submitted  a  supplementary 
report,  which  did  not,  nowever,  deal  mth  the  major  portions  of  the  full  report. 

In  their  minority  report  on  reorganization,  Senator  Harrison  and  Repre- 
sentative Moore  said  in  part:  HThe  undersigned  are  opposed  to  the  trrjisfer  to 
the  Deprrtmaent  of  the  Interior  of  the  Bureau  of  Public  Roads.     The  work  of  that 
bureau  has  proven  satisfactory  and  no  mere  theory  ^.'^o^old  seem  to  justify  the  trans- 
fer.    In  their  opinion  its  retention  in  the  Departm.ent  of  Agriculture  vrill  be  a 
case  of  'letting  well  enough  alone,'         There  is  f.uioth«r- matter  of  very  great 
inportancG  to  which  it  is  proper  zo  call  attention.    The  Secretary  of  Agriculture 
very ^strongly  urged  before  the  committee  that  the  groat  public  domain  now  under 
tho  jurisdiction  of  the  Interior  Departm.ent  is  being  so  devastated  that  to  a 
large  extent  it  has  already  become,  and  ^.s  to  tho  residue  is  becoming,  useless 
for  productive  purposes,  ejid  should  be  transferred  to  the  jurisdiction  of  tho 
Agricultural  Department,  that  its  use  may  be  so  rcgu].ated  as  to  check  the  present 
destructive  processes.    He  wias  supported  by  representatives  of  the  agricultural 
interests,  an.d  there  was  no  evidence  to  the  contrary."  (Press,  June  4.) 


Ooton  i?utures  Act  Tho  Senate  commitcee  on  agriculture  was  discharged  June  3 

^r*ora  further  consideration  of  two  bills  proposing  to  amend  tho 
Cotton  Futures  act,  introduced  by  Senator  Dial,  placing  both 
Dofore  the  Senate.     They  would  en  .ble  tne  buyer  of  a  Cotton  Futures  contract  to 
aeciojid  acturJ.  delivery  prior  to  the  close  of  the  delivery  month  and  would  amend 
the  reg^ulations  dealing  with  sucii  deals,   (Press,  June  4.) 
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Section  2 

Agricultural  The  President  ?/ould  be  authorized  to  call  an  interna- 

Conference  Asked  tional  conference  of  representatives  of  agricultural  and  Farm- 
ers' organizations,  under  a  resolution  introduced  in  the  Senate 
June  3  by  Senator  Shipstead,  (Press,  June  4,) 

Balance  of  Trade  An  editorial  in  The  Breeders'  Gazette  for  May  29  says: 

"In  the  practical  econcmics  of  international  business  that 
country  which,  in  terms  of  money,  exports  more  goods  than  it 
imports  has  the  'balance  of  trade^  in  its  favor.    If,  however» 
it  exports  foodstuffs  for  human  or  animal  consumption,  and  im- 
ports eauivaient  monetary  value  in  manufactured  commodities it 
may  eventually  seriously  deplete  its  one  basic  source  of  wealth, 
namely,  soil  fertility.    That  is  precisely  what  the  United  Statei 
has  done*     Ccmparativeiy  recently,  therefore,  we  have  begun  ex- 
tensively to  impafe  nitrates  and  potash.    We  have  been  selling 
soil  fertility  in  the  form  of  foodstuffs  at  low  prices  abroad, 
and  burring  fertilizing  elements  at  high  prices  from  Chile  and 
Germany.    Each  farmj  like  a  country,  may  have  'the  balance  of 
trade'  at  local  stores  for  or  against  itself.     The  farmer  who 
hauls  to  toTK/n  each  year  an  amount  of  produce  which  in  dollars 
progressively  exceeds  the  value  of  coiimodities  that  he  hauls 
back  home  is  doing  a  sound  business,  provided  that  he  markets 
his  produce  in  condensed  packages,  like  butter,  meat,  eggs,  and 
wool.     The  less  grain  and  hay  he  sells,  the  better  for  hie  farmi 
for  these  remove  large  amounts  of  soil  fertility  from  his  land. 
If,  in  addition  to  the  staples  mentioned,  he  sells  fruit,  melons 
and  otlier  special  or  truck  crops  which  he  is  prepared  to  handle 
in  connection  v/ith  his  gener-ol  system  of  farming,  so  much  the 
better,  from  an  income  viewpoint.    Ho  can  thereby  keep  'the  bal- 
ance of  trade'  largely  and  increasingly  in  his  favor,  if  he  be 
an  efficient,  economic al  producer  and  marketman," 

Canadian  Immigra-  April -May- June  issue  of  Queen's  Quarterly  (Kingston, 

tion  Problem         Ont, , )  contains  a  lengthy  article  on  "The  Immigration  Problem 

for  Canada/'    This  says  in  patt:  "Canada  has  to-day  300,000,000 
acres  of  arable  land  of  Tihich  only  60,000,000  acres  are  under 
cultivation.    Her  total  land  area  is  1,400,000  acres.    Her  pop- 
ulation is  estimated  at  9,146,456  (l923),   (l921  census, 
8,769,484)^     Or  to  visualize  statistics,  in  a  land  area  equiva- 
lent to  the  continent  of  Europe  sh©'  has  a  scattered  population 
aggregating  about  t^^/o-thirds  of  the  combined  population  of  London 
and  Paris,     She  would  seem  to  affo:-d  ample  land  and  opportunity 
for  the  redistributed  surplus  population  not  of  the  British  Isles 
only  but  of  thax  of  the  continent  of  Europe*.     And  yet,  many  of 
her  public  men,  her  economists,  her  social  workers,  many  of  her 
journalists,  regardless  of  affiliation,  are  in  agreement  that  at 
the  present,  and  for  some  time  to  come,  she  can  adequately  pro- 
vide for  but  a  limited  number  of  immigrants  annually,  and  that 
quota  only  on  a  carefully  considered  basis  of  selection,  and  dis- 
tribution.   "Why  should  this  be^     Granted  the  necessity  of  certain 


restrictions  in  order  to  maintain  tho  standards'  of  health,  mental^- 
it]^,  morality,  literacy,  and  racial  as simil ability  of  prospective 
imnigrrjits,  Canada's  immigra-tion  policy  should  be  one  of  induce- 
ment*    With  300,000,000  acres  of  arable  land;  Trith  39,773  miles  of 
rail^vay  in  operation  (1922);  v/ith  §484, 000, 000  represented  in  in- 
vestment in  central  power  stations;  -vdth  mineral  resources  VEiluod 
conservatively  at  billions  of  dollp.rs  and  an  annual  production  of 
scrae  0184,000,000  only;  Tidth  the  third  greatest  forest  reserves  in 
the  world  and  the  greatest  in  the  Esipire;  v/ith  fisheries  unsur- 
passed in  va3'ue  save  by  those  of  the  North  Sea,  Canada  should  be 
in  p,  position  to  absorb  six  to  eight  million  new  citizens  in  a 
generation  at  a  very  c onserva.tive  estimate.    And  yet  the  employment 
index,  the  present  condition  of  agriculture  in  Western  Canada,  and 
the  emigration  trek  to  the  United  States,  -would  seem  to  indica.te 
that  Canada  is  not  in  Sl  position  to  take  into  her  national  life 
ajiy thing  like  the  annual  average  of  that  objective.    Why,  in  view 
of  every  apparent  i-eason  for  a  conclusion  othend.se,  should  the 
Canadian  citizen  be  reluctantly  ccmpolled  to  admit  the  force  of 
this  assumption?    The  explanation  of  present  conditions  in  regard 
to  the  desirability  of  immigration  to  Canada  lies  outside  the 
bour.daries  of  the  Dominion,  as  it  also  extends  beyond  the  consider- 
ation cf  the  immigration  question  itself.     The  supervision  ojf  immi- 
gratx'.u  is  a  development  of  very  recent  date  in  the  field  of  social 
control.     Discovery,  exploration,  invasion,  conquest,  colonization, 
emigration        these  manifestations  of  social  phenomena  are  common 
in  the  history  of  any  epoch,  but  the  effort  to  control  the  admis- 
sion, distribution  and  settlmiDnt  of  the  entrants  into  any  country 
by  tho  population  of  that  country  through  a  dclibcrato,  definite, 
governmental  policy  is  an  evolution  of  the  last  century  in  the 
United  States,  Canada,  and  the  Overseas  Dominions,     The  independence 
of  the  United  States  and  the  equally  autonomous  freedom  in  immigra- 
tion matters  enjoyed  by  the  Dominions  have  transferred  the  emphasis 
from  the  stud;/  of  the  problem  of  emigration  to  that  of  immigration, 
Tho  development  of  modern  transportation  facilities  has  made  the 
problem  one  with  v/orld  dimcsnions.  The  immigration  policy  of 

the  DcLiinion  must  be  conceived  in  broader  terms  than  the  bringing 
of  one  tnous?jid  or  ten  thousand  people  a  month  to  assured  employ- 
ment or  to  waiting  lands*     It  must  not  be  a  matter  of  me?.suring 
success  in  the  increase  of  nowccmers  from  year  to  year  or  even  in 
detailed  measurement  of  the  racial  assimilation  of  the  immigrant. 
It  must  be  visioned  as  a  program  for  a  generation*     It  must  be 
founded  not  on  the  improvement  of  the  immediato  condition  of  the 
individual  immigrant  or  his  family,  but  on  what  Canada  ultdjnately 
promises  -ohem,  and  on  what  effect  the  coming  of  thousands  of  new 
citizens  will  have  on  tho  standards  of  living,  pemajiency  of 
tenure  and  general  well  being  and  prospijrity  of  the  Canadian  ccm- 
m.unity,         Canadian  immigra-cion  policy  must  become  a  policy  con- 
ceived over  a  whole  generation,  and  must  have  as  its  starting 
point  not  240,000,000  acres  of  unoccupied  land  in  Canada,  and 
1,050,000  unemployed  in  Britain,  but  the  measurement  of  agricultur- 
al and  industrial  conditions  in  Canada  to-day;  their  recuperativo 
power;  the  possibilities  of  consumption  of  an  increased  agricultuF- 
sl  production;  the  prospective  trend  of  Canadian  export  trade  ajid 
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Cotton 


Farn  Land  Sales 


the  resultant  ability  of  Canadian  developniont  to  provide  for  the 
artiiicial  pyrpiniding  of  population  that  is  at  the  same  time  the 
purpose  and  result  of  immigration^    It  must  face  the  growing  sig- 
nificance of  scientific  distribution  of  new  population  ahd  the 
necessity  of  a  broad  policy  of  assimilation.     Immigration  has 
ceased  to  be  a.  question  of  the  number  of  newcomers  a  year  to  a 
country.    It  has  become  a  problem  of  a  generation,  and  a  matter  of 
international  economic  relationships," 

The  T^'all  Street  Journal  for  June  4  says:  "Official  estimate 
sa.ys  th-:  condition  of  cotton  was  65.6  per  cent  of  par  on  May  25, 
compared  with  a  ten-year  average  of  72.8,    Acreage  is  not  yet  esti- 
mated by  the  department,  but  on  the  basis  of  private  estimates  of 
acreage,  this  condition  would  forecast  a  crop  of  less  than  11,000,- 
000  bales.    Considering  the  -vorld  sup'ply  and  demand  the  situation 
is  more  bullish  than  at  any  time  -^ince  production  began  to  fall 
boloTj  cons-upption.    But  bullish  as  the  situation  may  appear  from 
the  report,  there  are  some  encouraging  fee,tures  which  must  not  be 
overlooked.    A  low  condition  on  May  25  is  not  necessarily  followed 
by  a  small  yields     In  1920,  for  instance,  the  condition  on  May  25 
was  6  2,4,  but  the  yield  por  acre  was  178,4  pounds.     On  the  other 
hand,  in  1918  a  condition  of  82,3  in  May  was  follOY/ed  by  a  yield 
of  only  159,6  pounds  to  the  acre.    Improvement  of  deterioration 
may  lollc^/  this  lo?/  report.     The  sales  of  fertilizers  this  year 
show  an  unusual  amount  is  being  used.    This  is  an  important  feature, 
for  it  means  quicker  growth,  and  should  mean  heavier  fruiting.  The 
high  price  is  such  as  to  encourage  farmers  to  concentrate  their 
energies  upon  the  cotton  at  the  expense  of  otheS^  crops.     There  is 
little  doubt  that  so  far  as  the  labor  supply  will  permit,  this 
crop  will  be  cultivated  and  encouraged  to  grow*    The  acreage  also 
is  the  largest  ever  pl^anted^    A  fair  yield  to  the  acre  wQuld  result 
in  a  crop  above  world  requirements.     Still  the  bullish  factors  pro- 
dominate  in  the  situation,  oven  though  May  reports  are  not  always 
an  index  of  the  size  of  tne  crop." 

5  Actual  sales  of  farms  in  the  last  six  months  have  been  at 

prices  higher  th^ji  in  1914  and  the  persons  who  arc  now  buying  farms 
are  actual  farmers  who  know  values  in  their  own  neighborhoods, 
F,S,  Strohekor,  farm  mortgage  banket  of  Kansas  City,  Mo.,  sei-d 
Juno  3  at  the  m.oeting  of  the  farm  lands  division  of  the  National 
Association  of  Real  Estate  Boards,  in  convention  at  Washington  June 
3  to  6.     "I  believe  the  day  mil  come  when  a  f^rm  will  sell  for 
more  thr.n  it  did  in  the  boom  time  of  1917,  but  it  will  not  b^  next 
year,"  Mr.  Strohekor  said.    He  said  tnere  is  a  perceptible  amount 
of  ^ur-QhenD  oi  .f ar'-^  iands  by  city  buyers  who  believe  that  prices 
have  now  reached  their  bottom  and  are  due  to  take  another  upv/ard 
swing.     Prediction  that  the  United  States  is  on  the  verge  of  another 
groat  lend  movement  such  as  characterized  1919,  was  made  in  a  paper 
by  Claude  E,  Southwick,  of  Minneapolis,  which  was  read  by  ri.H.  Rich- 
ardson, of  Jacksonville,  Fla,  "We  are  at  the  beginning  of  another 
five-year  cycle,"  Mr,  Southv/ick  stated,     "But  we  have  learned  a 
lesson  of  caution.     There  will  be  no  aftcrclap  this  tine  on  account 
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of  topheavy  nortgagos.    The  famor  of  tho  Northwest  who  is  equipped 
as  he  should  be  for  diversified  lamiiig  has  actually  come  through 
the  depression  in  bettor  shape  than  tho  manufacturer  or  the  mer- 
chant, "(press  ,  'Jane  4-,) 

Northwest  Banhs  A  Minneapolis  dispatch  to  the  press  of  June  4  says:  "The 

State  Bank  of  Hannaii,  IJ.Dak.  ,  closed  last  fall  because  of  depleted 
reserves,  has  been  reopened  through  tne  assistance  of  the  OlO,000,- 
OOC  Agricultural  Credit  Corporation,  the  corporation  announced 
June  3,     This  is  the  third  bank  in  Cavalier  Co^anty  to  be  reopened 
through  tho  corporation,     Tho  b?Jik's  deposits  total  approxinately 
$300,000,     In  another  reopening  through  assistance  of  the  Agricul- 
tural Credit  Corporation,  the  first  Montana  bfink  to  begin  opera- 
tions again  through  this  assistance  res'oned  business  June  3  at 
Lewistor/n,  \"hose  last  rcnaining  'oo^nk  was  closed  in  February.  It 
is  tho  Central  Bank  and  Trust  Company,  a  reorganization  of  the 
Sbpire  State  Trust  Company." 

Siiippers^  Paync-nxs        The  Inxerstate  Coii^inerce  Connission  reported  June  3  to  the 
to  Railroads      Senate  that  shippers  have  paid  $800,000,000  less  to  the  railroads 

between  July  1,  1922,  and  xho  end  of  1923  th:m  they  would  have  done 
under  wartiiie  rates,  of  which  it  was  estimated  §175,000,000  had 
boon  applicable  to  farm  products.   (Press,  June  4.) 

Hflhcat  Price  George  E.  Roberts,  vice  president  of  the  National  City  Bank 

of  New  York,  in  aii  interview  in  The  Now  York  Times  for  June  1,  is 
quoted  as  saying:  "I  don*t  suppose  there  is  any  more  persistent 
fallacy  among  farmers  than  the  notion  that  the  price  of  ?/he?.t  is 
jacked  up  after  it  loe.vos  their  hsinds  so  as  to  give  the  dealers 
big  profits.    The  fa^rmer  h?.s  been  told  this  for  years  and  ho  likes 
to  believe  it.    Maybe  it  gives  him.  a  sense  of  m^artyrdomi,  which  is 
said  to  be  pleasant.     But  if  you  look  at  a  chart  of  tho  r.onthly 
prices  of  wheat  on  the  Minneapolis  market  for  the  last  twenty-nino 
years  you  will  find  that  the  average  for  tho  highest  month,  May, 
was  only  about  6  cents  above  the  a,verage  for  tho  lowest  month,  Sep- 
tember.    Six  cents  is  a  modest  sum  to  cover  warehousing,  interost> 
insurance,  shrinkage  and  the  risk  of  market  fluctuation*  The 
figures  have  been  compiled  by  various  authorities,  including  the 
Departriont  of  AgricultuD  at  Washington,  in  each  case  Y/a.th  similar 
results.     So  if  the  farmer  held  his  grain  the  charges  v/o^oldn't 
leave  hir.  any  better  net  profit,  probably,  thpji  he  gets  when  ho 
disposes  of  it  just  after  the  harvest.     If  he  admitted  this  it 
would  be  disturbing,  because  he  has  TDrcconceived  notions  about  it, 
Ke  things,  like  as  not,  that  the  dealers  and  the  m.anuf acturers  and 
the  bankers  ha.vc  got  it  in  for  him.     The  prosperity  of  the  country 
depends  on  his  prosperity  and  a  conspiracy  against  him--would  bo 
little  less  than  suicidal.     He  snuts  his  eyes  to  that.  Farmers 
constitute  our  largest  single  clacs  of  consumers.     If  they  can't 
bu3'-  freely,  everybody  feels  it  sooner  or  1  iter. " 
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l:ari:st  quotations.  .  . 

Farm  Products  June  4:  -  Chicago  hog  prices  closed  at  $7,50  for  the  top 

and  v?6.90  to  §7^45  for  the  bulk.  Medium  and  good  beef  steers 
07,75  to  $10.75,  butcher  cov;s  and  heifers  $4  to  §9.50;  feeder 
steers  05  to  09.50;  light  and  nediun  -veight  veal  calves  ^5  to 
09»5O;  light  and  medium  weight  veal  calves  steady  ^t  07. 50  to 
09^50;  fat  lambs  Ol2.25  to  Ol4»50;  spring  lambs  steady  at  $11.50 
to  017.25;  yearlings  09.75  to  $12,75  and  fat  ewes  $4  to  $6.75. 

Eastern  Round  White  potatoes  35^  to  50/  higher  in  eastern 
cit^  markets,  closing  at  $2  to  $2.25  sacked  per  100  pounds.  Flor- 
ida xomatoes,  turning  ripe,  f-mcy  count,  wrapped,  in  six-basket 
carriers  50/  to  $1  lower,  ranging  $3  to  $3.50  in  most  city  markets; 
$2,25  to  $2.50  foi"  choice  stock  f.o.b.     Texas  Yellow  Bermuda  onions, 
last  report,  holding  firm,  at  $1,50  to  $1.85  per  standard  crate, 
top  of  $2  in  Philadelphia,    Virginia  Wakefield  cabbage  stronger  in 
loading  eastern  cities  at  $2  to  $2.50  per  barrel  crate,  Mississippi 
and  Alabama  Pointed  typo  slightly  weaker  at  $2  to  $2,50  per  barrel 
crate.     Apple  markets  irregular;  Eastern  Ba^Idwins  $4.25  to  $5  per 
barrel,     Georgia  peaches,  Mayflovjcrs ,  unsettled  at  $3  to  $4  per 
six-banket  carrier.    Virginia  and  Maryland  strawberries,  Klondikes 
and  Iviisoionarys  mostly  10  to  15/  per  quart  in  city  riarkets. 

Closing  wholesale  prices  on  92  score  butter  to-day:  Ne\7 
York  40/;  Chicago  39/;  Philadelphia  41/;  Boston  4C/. 

Avera.ge  closing  grain  prices  quoted  June  4;  No,  1  da.rk 
northern  spring  wheat  mnneapolis  $1.14  to  $1,34  3/4.     No.  2  hard 
winter  Chicago  $1.04  1/4  to  $1.10  1/2;  Kan.sa3  City  $1  to  $1*10; 
St.  Louis  $1,04  to  $1.04  1/2,     No,  2  red  winter  Kansas  City  $1,07; 
St.  Lcais  $1,08  to  $1.09  1/2,     No.  2  yellow  corn  Chicago  78  l/4  to 
78  1/2/;  Minneapolis  72  1/2  to  73/;  No,  3  yellow  corn  St.  Louis 
78  1/2/;  K.ansas  City  76  1/2/.     No,  3  white  corn  St.  Louis  80  l/2 
to  81  1/2/;  Kansas  City  75,'^^     No.  3  white  oats  Chicago  47  to 
48  1/2/;  Ivinneapoiis  45  l/2  to  45/;  St.  Louis  48  3/4  to  49/;  Kansas 
City  47  1/2  to  48/. 

Spot  cotton  down  91  points,  closing  3.t  29,64/  per  lb.  New 
York  July  future  contracts  down  98  points,  closing  at  28,82/, 
(Prepared  by  3u,  of  Agr,  Econ.  ) 

Industrials  and       Average  closing  pn.ce      June  4,  Juno  3,  June  4,  1923 
Railroads                        20  Industrials             90.72         91,23  96.14 

20  R.R.  stocks  82,78         82.58  82.15 

(Wall  St.  Jour,,  June  5.) 
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Prepared  is  the  Uaited  Stet«e  DopartiKeBt  of  Agriculture  for  tfce  purpose  of  presentiBg  all  skades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  partictilarly  inite  economic  aspects.  Refiponsibility,  approval 
or  disapproval,  for  views  and  opinions  qucrt^  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.  p— —  -, 
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L?Jid  Gr?jit  In-  The  resolution  providing  for  a  congressional  investigation 

quiry  Ordered    of  the  Ilorthern  pacific  land  grant  controversy  wqa  signed  yester- 
day by  President  Coolidge  and  a  joint  committee  of  the  Senate 
and  Reuse  will  be  organized  to  conduct  the  inquiry  the  coining 
summer.     Final  approval  of  the  resolution  also  suspends  until  March  4,  1926,  the 
issuance  of  further  land  patents  to  the  Northern  Pacific  Railway  Company  under 
the  agreements  of  1364  and  187C,   (press,   June  6,) 


Agricultural 

Relief 

Legislation 


A  conference  of  Senp.tcrs  advocPuting  farm  relief  legislation 
resulted  last  night  in  a  final  decision  to  abandon  the  fight  in 
the  Senate  for  the  present  session^   (Press,  June  6.) 


Forest  Land 
Protection 


Tlie  Senate  agricultural  committee  June  5  favorably  reported 
a  bill  to  provide  for  protection  of  forest  lands,  for  reforesta- 
tion of  denuded  areas,  and  for  tne  extension  of  nationsl  forests, 
(press ,   June  6 ,  ) 


Highxv£:y  Con-  The  House  yesterday  passed  a  bill  appropriating  $165,000,- 

I  struction  Fund    000  for  a  two-year  highway  construction  program,   (press,  June  6,} 


Game  Refuge 
Legislation 


refuge 


The  House  yesterday  passed  a  bill  to  establish  a  wild  life 
along  the  Upper  I.Iississippi  River.  (Press,  June  6,) 


Foreign  Commerce  A  bill  designed  to  establish  a  pennc-nent  Foreign  Commerce 

Service  Bill      Service  failed  of  passage  in  tne  House  June  5»    Opposition  was 
F^^ls  mainly  on  the  part  of  k'embers  from,  rural  .districts,  who  contended 

that  the  m.easure  would  confer  on  the  Department  of  Commerce  many 
f-jinctions  strictly  belonging  to  the  Department  of  Agric-olturo. 
(press ,   June  6 .  ) 


Lehlbach  Bill 
Tabled 


The  House  rales  committee  June  5  decided  it  could  find  no 
opportunity  for  bringing  up  for  consideration  in  the  House  the 
Lehxlbach  bill  increasing  retirument  annuities  pjid  liberrJ-izing 
the  time  for  optional  retiremient.   (press,  June  6,) 


Muscle  Shoals 


Follovidng  a  discussion  of  the  Muscle  Shoals  propssition 
between  Senators  Uorris  and  Underv/ood,  a.  un?-nimous  consent  agree- 
ment wp.s  reached  in  the  Senate  June  4  to  vote  on  ending  proposa.ls 
on  Decem/ber  3.   (Press,   June  4.) 
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Agricultural  The  Journal  of  Commerce  for  June  5  says:  "Hasty  announce- 

Legislation       ment  that  the  farm  bloc  in  Congress  has  been  *  defeated'  ought  not 

to  be  taken  too  seriously.    ¥nat  has  happened  is  that  Congress, 
wearied  out  with  the  emotions  of  the  past  winter  and  more  or  less 
ashar-ied  of  itself,  has  decided  to  adjourn.    It  has  done  so  without 
providing  for  'farm  relief,'  and  this  is  the  'defeat'  that  is  cur- 
rently referred  to.    Yiha-t  this  really  means  is  that  the  fanner  and 
his  advocates  did  not  know  whc^.t  they  wanted.     They  tried,  two 
yea.rs  ago,  a  long,  strong  dose  of  bank  credit  v/hich  has  had  no 
effect.     The  intermediate  bsinks  have  been  practically  inactive. 
Previously  we  had  tried  an  equally  strong  dose  of  mortgage  credit 
which  had  not  had  much  to  do  with  the  situation  one  way  or  the 
other.     The  tariff  'plaster'  which  was  applied  to  the  farmers'  ills 
has  caused  more  irrita.tion  than  it  has  allayed.     Schemes  for  bank- 
ing support  may  have  been  beneficial,  but  whatever  they  can  do  is 
being  done  and  there  is  no  call  for  legislation.     All  this  is  more 
or  less  understood  in  Congress.     There  has  been  far  less  noise 
about  farm  sufferings  during  the  past  mnter  than  there  was  before, 
v/hile  the  farmer  himself  has  grown  more  and  more  disg^usted  with 
the  antics  of  those  who  profess  to  represent  him.  There  is  a 

real  condition  of  dissatisfaction  and  a  genuine  background  for  it 
in  the  agricultural  regions.    It  is  partly  based  upon  the  necessity 
of  paying  exorbitrjit  prices  for  labor,  materials  and  consuTiable 
goods.  Tne  dissatisfaction  is  not  exclusively  based  upon  the 

high  cost  of  living  but  it  is  also  partly  due  to  the  steady  narrow- 
ing of  the  foreign  market,    Lir.itation  of  that  kind  would  have 
occurred  in  any  event  as  European  lands  were  put  back  into  culti- 
■  vation  after  the  ^ar.    Had  we  been  able  to  maintain  our  export 
trr.de  in  manufactures,  however,  the  farmer  would  have  had  a  much 
better  domestic  market  as  well  as  a  field  into  which  he  could 
shift  if  conditions  ard  values  in  his  own  field  proved  unsatisfac- 
tory.    The  buying  power  of  foreign  countries  if  maintained  would 
ha.ve  sent  much  greater  quantities  of  our  agricultural  staples 
abroad*     In  short,  the  farmer  is  vitally  interested  in  the  world 
status  of  the  United  States,  and  the  improvement  of  his  condition 
is  to  be  found  in  the  settlcmert  cf  international  questions,  which 
he  has  thus  far  regarded  as  entirely  foreign  to  his  interests. 
The  real  'ia.m  bloc'  has  not  been  defeated  and  is  not  likely  to  be 
defeated.    Agricultural  dissatisfaction  will  recur  in  one  form  or 
another  and  may  take  shape  in  still  more  dangerous  nostrum^s  unless 
something  is  done  to  get  the  farmer  to  see  his  or/n  interest  in  the 

right  light  and  to  attempt  to  serve  it  by  appropriate  legislation. 
If 

« « * 

•griculture  J. R.  Howard,  former  president  of  the  American  Farm  Bureau 

Federation,  at  a  meeting  of  the  farm  lands  division  of  the  realtor? 
convention  at  Washington  June  4,  expressed  the  opinion  that  al- 
though the  general  agricultural  situation  is  improving  general 
prosperity-  for  the  farmers  will  not  come  for  at  least  a  year  or 
two.     "Give  the  real  farmjer  and  the  farmer  of  tomiorrow  every 
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opportunity  to  buy 'land  mthout  competing  mth  specul^.tors," 

Mr.  Ko'Tard  urged,  adding  that  the  territorial  expansion  of  Areri- 

can  faming  has  passed  and  thc^  it  cust  now  be  intensive, 

Canadian  Grain  An  Ottawa  dispatch  to  the  press  of  June  5  states  that  al- 

Exports  though  a  much  larger  vol'xne  of  Canadian  grain  has  gone  out  through 

Buffalo  this  spring  than  was  the  case  last  year,  not  nearly  so 
much  Canadian  v;heat  exported  since  September  has  gone  through  the 
United  States  as  in  the  same  months  of  the  preceding  crop  year, 
Vancouver  is  the  reason,  for  it  has  shipped  out  three  times  as 
much  as  in  the  some  months  last  year.     From  the  opening  of  naviga- 
tion to  May  14  46,750,000  bushels  of  wheat  were  shipped  from  the 
head  of  the  Lakes,  of  which  26,338,000  bushels  went  to  Buffalo, 
The  totpvl  exports  of  wheat  during  the  current  crop  year  to  April 
30  were  199,563,000  bushels,  or  28 , 000, 000  more  thoji  in  the  same 
months  of  the  preceding  period.    United  Sta,tes  ports,  instead  of 
shipping  110,550,000  bushels  of  Canadian  wheat,  as  they  did  up  to 
April  30  last  year,  handled  only  100,422,000  bushels  so  far  this 
year.    In  April  China  was  Canada's  second  best  customer  for  wheat, 
having  taken  1,025,000  bushels,  in  addition  to  100,951  ba.rrels  of 
flour,    Hongkong  took  7,757  barrels,     Japan  took  no  wheat  last 
month,  but  2,538  barrels  of  flour,    China  was  also  third  best  cus- 
tomer for  flour.    German.y  took  211,434  barrels  last  month,  or 
within  33,000  of  that  taken  by  Great  Britain. 

County  Agents  An  editorial  in  The  Breeder^'  Gazette  for  May  29  says:  "We 

continue  to  receive  communications  from  readers  who  are  for  or 
against  farm  advisers  or  county  agricultural  a'gents.     To  date 
those  who  are  strong  for  the  agents  greatly  outnumber  those  who 
are  strongly  against  them,  so  far  as  our  correspondence  is  con- 
cerned.    On  Ii^Ionday  a.  western  subscriber  wrote  that  'the  country  is 
overrun  with  co'onty  agents  whom  we  could  well  afford  to  dispense 
"^th, '     On  the  same  day  we  learn  that,  ruccording  to  Faim  Adviser 
Otis  Kercher,  Vermilion  Co,,  111,,  is  'overrun  with  agents'  Y/ho  are^ 
trying  to  sell  all  sorts  of  merchandise,  chiefly  proprietary 
'dope*  for  livestock,  to  fa.rmers  in  that  county.    It  is  probable 
that  many  another  county  in  the  Kiddle  West  is  infested  with 
salesmen  representing  concerns  which  have  a  special  kind  of  deep 
interest  in  'the  prosperity  of  farmers.'         Why  is  it  that  many 
a  farmer  will  buy  merchandise  or  'dope'  of  doubtful  value  from 
agents  whom  he  doesn't  know,  and  denounce  the  county  agricultural 
a.gent  in  his  community  as  'r_n  expensive  nuisance?'     A  considera.ble 
percentage  of  farmers  in  every  county  v/hich  m.aintadns  a  fa.rm  ad- 
viser or  county  agent  are  not  miembers  of  their  farm  bureau.  It 
is  this  class  of  fa^rmers  who  in  Vermillion  Co.,  111.,  and  in  other 
counties  are  the  best  customiers  of  agents  whose  success  depends 
upon  the  'sucker  crop.'  The  information  which  farm  bureau 

members  receive  from  their  local  organizations  and  regents  safe- 
guards xhem  to  a  large  extent  against  smooth  salesmen  who  comb  tho 
country  for  g^ullible  buyers  of  various  commodities  v'hich  in  mcjiy 
instaoices  have  much  more  'salesmanship'  behind  them  than  m.erit  in 
their  composition. 


Daily  Digest 


-  4  • 


June  6,  192^ 


Dairy  Industry  An  editorial  in  The  Pacific  Dairy  Review  for  May  22  says: 

"Cheese  manufacturers  in  the  intermountain  States  of  Utah,  Idaho, 
Wyoming  and  Montana  have  started  a  campaign  of  opposition  to  the 
establishinent  of  more  factories  in  these  States*    At  a  recent  meet- 
ing of  the  Intermountain  Creamery  Association  resolutions  were 
adopted  in  which  it  was  pointed  out  tha.t  three  new  factories  ha.ve 
sprung  up  in  xhe  past  few  years  in  this  part  of  the  country  and 
disaster  is  predicted  if  this  prccess  keeps  up.    Whether  the  dis- 
aster is  feared  in  behalf  of  the  factory  owners  or  the  dairymen 
who  supply  them  with  milk  the  resolutions  do  not  mention,  but  they 
are  sufficiently  specific  to  indicate  that  the  intermountain  dairy 
interests  have  had  enough  of  the  boost  spirit*    Naturally  the  action 
of  the  creameryi^ien  aroused  the  chambers  of  commerce  and  other  pro- 
motion interests  in  the  States  involved  v/ith  the  result  that  a 
lively  controversy  has  developed*    It  is  worth  noting  that  this  is 
one  of  the  fe?/  instances  in  which  the  dadry  interests  of  any  con- 
siderable section  of  the  country  have  gone  on  record  agrdnst  efforts 
to  increase  comipetition  in  their  industry.    On  the  whole i  there  is 
little  to  be  feared  from  this.    The  dadry  business  automatically 
eliminates  many  from  its  ranks  when  the  m.a.rgin  of  profit  gets  nar- 
row,   G ompa^ratively  few  people  have  a  liking  for,  or  the  necessary 
backbone,  to  engage  in  the  dairy  business  and  it  is  this  that  keeps 
it  on  a  level  koel," 

Foreign  Trade  Janes  A*  Farrell ,  president  of  the  United  States  Steel  Cor- 

poration, spe Peking  on  Y/ider  markets  for  American  products  before 
the  convention  of  the  National  Trade  Co-jincil,  in  Boston,  June  4, 
said  the  success  of  this  country  in  expanding  production  carried 
with  it  a  necessity  for  constant  and  ready  access  to  foreign  m.ar- 
kets  for  the  sale  of  a  steadily  gromng  portion  of  American  prod- 
ucts*    "We  shall  meet,"  he  added,  "the  competition  of  other  trad- 
ing nations  that  feel,  as  we  do,  the  necessity  of  expanding  their 
trade.    For  the  present,  and  as  long  as  conditions  of  inflation 
continue,  especially  among  the  m;ore  active  of  the  industrial  nationg 
v/e  suffer  under  the  handicaps  of  their  lower  productive  costs^  ?/e 
have  proved  in  numerous  lines  our  effectiveness  in  orgaiiization  of 
production.    No  doubt  we  can  demonstrate  a  similar  effectiveness 
in  organization  for  distribution,  and  this  is  a  phase  of  foreign 
trade  of  paramount  importEnce*" 

An  editorial  in  The  Florida  Times-Union  for  June  3  says: 
"Tne  visit  of  the  forty  negro  farmers  and  county  agents  of  Georgia 
to  this  State  the  week  of  May  12  to  17,  for  the  avowed  purpose  of 
learning  the  m.ethods  by  which  the  farm.ers  of  their  rs-.ce  in  Florida 
have  achieved  such  outstanding  results  in  production  and  marketing 
was  a  notable  affair  from  several  viewpoints.    It  was  truly  unique* 
It  wa.s  notable  in  the  circur.st runce  tha.t  this  is  the  first  time  that 
any  body  of  farm.ers  of  any  State  have  formally  visited  those  of 
another  State  to  take  lessons  from  them*     It  drew  attention  to  the 
success  the  negro  tillers  of  the  soil  in  this  State,  as  well  as  the 
white  ones,  have  reached  in  producing  crops  and  in  selling  then 
profitably.     The  intelligence  Y/hich  inspired  these  visitors  to 
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a-s-certain  by  wh?.t  methods  their  brethren  in  Florida  had  a.chieved 
that  success  is  as  note'vorthy  as  the  intelligence  and  industry 
which  enabled  the  Florida  negroes  to  produce  the  results  which 
excited  their  admiration," 

Ne"^  England  "What  Should  New  England  Grow"  is  the  title  of  an  article 

Agriculture       by  Arthur       Gilbert,  Commissioner  of  Agriculture  for  Massachusetts 

in  The  Country  Gentleman  for  June  7,    Mr.  Gilbert  says:  "States  ejid 
natural  geographic  regions  as  well  as  individuals  must  sometime  or 
other  learn  what  they  are  best  fitted  to  do  and  then  do  it,  if  they 
hope  for  success.    New  Engl?-nd  is  now  systematically  engaged  in 
determining  to  what  she  is  best  adapted  and  how  she  may  most  fully 
grasp  her  opportunity  and  work  out  her  manifest  destiny.    The  imm.e- 
diate  task  of  the  Pilgrim.s  was  to  produce  food,  clothing  and 
shelter.     And  fundojn  en  tally  the  task  is  still  the  same,  although  in 
the  meantime  the  New  England  population  has  undergone  the  change 
from  100  per  cent  rural  to  93  per  cent  urban,  and  although  our  pro- 
duction and  supply  figwes  show  that  we  now  import  80  per  cent  of 
our  food  as  contrasted  with  100  per  cent  home  production  in  early 
Coloniai  days,  . , .  In  making  a  New  England  inventory  along  those 
lines  some  interest.ing  facts  came  into  the  spotlight.    For  example, 
Massachusetts  produces  only  enough  hogs  to  supply  her  people  one 
week,  enough  sheep  for  one  day,  enough  eggs  and  poultry  for  six 
to  ten  weeks,  enough  beef  for  two  dinners,  butter  for  perhcips  one 
breakfast  biscuit,  v^?getables  enough  for  eight  to  ton  weeks  and 
sufficient  potatoes  for  a  month*    One  quarter  of  the  people  of  the 
United  States  live  within  250  miles  of  Boston,  ajid  Ne#  England  im- 
ports a  half  billion  dollars -worth  of  food  annually.     Of  course  no 
one  imagines  that  New  England  will  ever  again  become  self-support- 
ing from  a  food  standpoint.     But  we  are  all  agreed  tha.t  a  prosper- 
ous agriculture,  developed  along  the  most  promising  lines,  is  ab- 
solutely vital  to  the  continuance  of  the  industrial  supremacy  of 
New  England,    ¥nat  should  we  produce  and  what  should  we  not  pro- 
o.u.ce'i         There  is  an  unlimited  market  for  fancy  eggs.    And  no 
competitor  can  take  it  away  from  the  New  England  farmer*  In 
Massachusetts  ajone  there  are  thirty-eight  cities  which  demand 
more  and  more  high-grade  eggs.     Then  the  trade  in  South  Shore 
broilers  and  ducks  is  running  strong.    In  recent  years  Massachusett 
has  etched  a  place  for  itself  on  the  national  apple  moj^^  Apples 
a^re  one  of  our  most  promising  crop  developments*    And  the  area  is 
increasing.  ...  Again,  truck  gardening  can  be  profitably  expanded. 
The  consumption  of  truck  crops  is  increasing  not  only  in  proportion 
to  the  growth  of  population,  but  also  on  a  per  ca.pita  basis.  This 
is  particularly  true  of  cabbage,  lettuce,  celery,  tomatoes,  cucum- 
bers and  fruits.     The  total  Boston  consumption  of  these  products 
has  increased  35  jio  50  per  cent  in  the  past  four  years  or  at  a 
much  faster  rate  than  the  population.  The  trick  has  been  turned  by 
bettor  storage  and  distribution  methods,  thereby  lengthening  the 
season,  ,,,  And  it  is  generally  agreed  th^t  dairying  should  con- 
tinue to  be  the  madnstay  of  our  farmers.    Nor  is  the  manufacture 
of  butter  a  forlorn  hope;  in  fact,  there  is  a  small  margin  of 
price  in  favor  of  local  butter  on  our  markets,    Contra.ry  to  the 
hope  expressed  in  some  quarters  there  is  small  chsnce  of  lowering 
the  cost  of  milk  production  by  the  use  of  home-grown  feeds*  The 
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efficiency  of  grain  in  milk  production  is  too  well  established  to 
bo  aoandonod  in  fn.vor  of  homo  leguiaes^  But  the  cost  of  purchased 
grain  has  been  reduced  substcintiall^  by  cooperative  buying* 


Section  3. 
AIARKET  QUOTATIOIJS. 

Farm  Products  Juno  5:  -  Chicago  hog  prices  closed  at  §7.40  for  the  top 

and  §6^80  to  07.3P56for  the  bulk.    Medium  and  good  beef  steers 
steady  at  $7.75  to  $10^90;  butcher  cows  and  heifers  $3.85  to  $9.50; 
feeder  steers  §5  to  09. 50;  light  and  mediuiri  weight  veal  calves 
$7.75  to  $9,75;  fat  lambs  §12.25  to  Ol4,50p  spring  lambs  §11  to 
§17.25  and  yearlings  §9.75  to  §12,75. 

Now  York  Round  \^.ites  §2.15  to  §2,35  sacked  per  100  pounds 
in  New  York  and  Baltimore.     Northern  stock  §1*65  to  §1*75  in 
Chicago.     Florida  Spaulding  Rose  §4,50  to  §5  pe&  double  head  barrel 
in  eastern  cities.     G-eorgia  peaches,  Mayflowers,  some  fair,  reaigod 
§2,75  to  §3,50  per  six-basket  carrier  in  leading  markets,  top  of 
§4  in  Pittsburgh,    Imperia}.  Valley  cantaloupes,  Salmon  Tints, 
standards  45 's,  showed  a  marked    decline  closing  at  §5  to  §6  in 
eastern  cities  and  §3»75  to  §4*25  in  midwc stern  markets;  §1,90  to 
§2.10  f,o,b,     Georgia  Tom  Watson  Watennelons,  mostly  24-pound  aver- 
age, brought  65  to  75/  unit  basis  in  Pittsburgh,    ¥irginia  Wakefield 
cabbage  firm  at  §1,50  to  §2  per  bbl,  crate  in  eastern  markets;  §1«40 
to  §1.50  f,o,b.  for  branded  stock.     Strawberries  generally  weaker, 
Ii/Iaj'ylcLnd  ?jid  Virginia  various  varieties  7  to  12^  quart  basis,  top 
of  15yC  in  New  YorK;  §1,75  to  §2.25  per  32-quart  crate  to  growers 
at  Onley,  Virginia,    Delaware  berries,  best,  12  to  15/  quart  basis 
in  New  York;  §3  to  §3,75  per  32-quart  crate  to  gro\^;ers. 

Closing  prices,  92  score  butter:  New  York  40/;  Chicago  39/; 
Boston  40/;  Philadelphia  41/. 

Spot  cotton  doYin  28  points,  closing  at  29,36/  per  lb.  New 
York  July  future  contracts  declined  32  points,  closing  at  28,50/. 

Average  grain  prices  quoted  June  5:  No,  1  dark  northern 
spring  ivanneapolis  §1.14  to  §1.31  1/2.    No,  2  hard  mnter  Chicago 
§1.05  to  §1.11;  Keoisas  City  §1  to  §1,10;   St,  Louis  §1,04  1/2,    No.  2 
red  -dntor  St.  Louis  (^1.09  1/2  to  §1.10;  Ko.nsas  City  §1.07;  No.  3 
rod  winter  Chicago  §1,05.     No.  2  yellow  corn  Chicago  78  1/2  to 
79/;  Lanneapolis  72  1/2  to  73^    No.  3  yellow  corn  St.  Louis 
78  1/2/;  Ka^.sas  City  78  1/2  to  79  1/2/;  Minneapolis  71  to  72/. 
No.  3  white  corn  St,  Louis  81  1/2/;  Kansas  City  77  1/2/;  No,  3 
vvhite  oats  Chicago  50  to  50  3/4/;  St.  Louis  51/;  Llinneapolis 
46  1/2  to  46  3/4/;  Kansas  City  48  1/2/,  (prepared  by  Bu,  of  Agr. 
Econ,  ) 

Industi3ials  ?jid       Average  closing  price      June  5,       June  4,      June  5,  1923 
Railroads  20  Industrials  90.41  90^72  96.29 

20  R.R.  stocks  83.22  82,78  82,41 

(Wall  St,  Jour,,  June  6.) 


Prepared  iss  the  United  Siat©8  Departsiaetst  of  Agriculture  for  ttkc  purpose  of  prmeuUng  ekades  of  opinion  as 
reflected  la  the  press  on  matters  affecting  agriculture,  particularly  in  it«  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Bursum  Bill 


On  the  eve  of  adjournment  of  Congress,  members  of  the  farm 
"bloc  were  making  desperate  efforts  to  get  enactment  of  farm  re- 
lief legislation  at  this  session.    They  hayo  centered  on  the 
Bursum  bill,  authorizing  the  Secretary  of  Agriculture  to  pay  an  export  bounty  of 
35  cents  a  bushel  on  wheat  and  wheat  products.    Hie  bill  has  been  favorably  re- 
ported by  both  the  Senate  and  House  a.griculture  committees  and  is  now  on  the 
House  calendar,  (press,  June  7.) 


Farm  Relief  A  commission  composed  of  three  senators  and  three  represen- 

tatives, the  Secretaries  of  Agriculture,  Commerce  and  Labor » 
representatives  of  the  Federal  Reserve  Board,  of  the  transporta- 
tion interests  of  the  United  States  and  an  agricultural  economist  of  repute 
would  be  constituted  under  a  resolution  introduced  yesterday  by  Representative 
Bloom  with  a  viev^  to  a  thorough  investigation  of  the  agricultural  emergency. 
Fifty  thousand  dollars  v/ould  be  appropriated  for  the  commission,  which  would  be 
required  to  present  a  report  to  Congress  next  December.  (Press,  June  7.) 


Curtis-Aswell 
Bill 


The  Senate  committee  on  agriculture  reported  favorably  a 
bill  to  ppovide  for  cooperative  marketing  of  agricultural  com- 
modities. (Press,  Jun6  7,) 


VJheat  Prices  The  Senate  committee  on  agriculture  favorably  reported  a 

resolution  authorizing  an  investigation  of  losses  suffered  by 
farmers  as  a  result  of  the  Govennment*s  action  in  fixing  wheat 

prices  during  the  war.  (Press,  June  7.) 


Alaskan.  Game  The  House  passed  a  resolution  providing  that  the  powers 

Protection         conferred  upon  the  Governor  of  Alaska  under  existing  law  for  the 

protection  of  wild  game  aniiaojs  and  ivild  birds  in  Alaska  be 
transferred  to  the  Secretary  of  Agriculture.   (Press,  June  7.) 


Fish  and  Game  The  Sena.te  passed  House  bill  proposing  creation  of  the 

Refuge  "Mississippi  fish  and  game  refuge"  from  swamp  lands  in  valley 

States,  (press,  June  7,  ) 


McNary-Clark 
Bill 


The  Senate  passed  the  i¥cNary-Clark  reforestation  bill, 
(press,  June  7. ) 
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Agricultural  The  Fall  Street  Journal  for  June  6  says:  "Official  figures 

Recovery  show  that  the  purchasing  power  of  the  farmer's  dollar  is  steadily 

increasing.     On  the  other  hand,  there  is  a  slow  decline  in  the 
price  of  the  coimiodities  the  farmers  must  "buy.    If  Congress  will 
adjourn  without  p?.ssing  any  hypocritical  'farm  relief*  measures, 
agriculture  at  the  end  of  this  season  should  be  in  a  better  posi- 
tion than  it  has  been  at  any  time  since  1920,    In 'January,  1923, 
the  purchasing  power  of  the  farmer's  dollar  was  equal  to  68  cents. 
From  that  time  it  has  slightly  but  steadily  advanced  until  in  Apri'. 
of  this  year  it  reached  76  cents,  a  gain  of  11.8  per  cent.  This 
gain  has  been  accomplished  through  En  increase  in  the  average  price 
of  farm  products  and  a  decline  in  other  commodities*     Compared  with 
the  average  of  1913  the  farm  commodity  index  in  January,  1923,  was 
26  per  cent  higher  and  in  April  of  this  year  40  per  cent.  Non- 
agricultural  commodities  in  January,  1923,  were  70  per  cent  above 
the  1913  level  and  since  that  tim.e  have  declined  to  59  per  cent. 
Disparity  between  farm  and  other  prices  is  still  too  great,  but, 
under  existing  conditions,  it  can  not  be  otherwise  because  cost  of 
production  of  industrial  goods  is  greater  than  that  of  agricultural 
commodities.     As  compared  with  the  average  of  1913,  farm  wages  have 
increased  57  per  cent,  while  New  York  factory  workers'  wages  in- 
creased 122  per  cent.     Add  to  this  the  fact  that  industrial  labor 
takes  a  larger  share  from  every  dollar  of  the  product  than  agricul- 
tural and  it  v/ill  be  seen  what  a  difficult  matter  it  would  be  to 
bring  farm  prices  to  a  complete  parity  with  non-agricultural, 
If  Congress  would  fasten  upon  agriculture  an  eight-hour  day,  v/ith 
time  and  a  half  for  overtime,  making  it  necessary  to  employ  three 
men  to  do  the  work  of  one,  farm  prices  would  be  on  a  parity  with 
manufactures  and  transportation*    Likewise,  the  cost  of  production. 
But  farmers  would  hardly  care  to  be  aadd^^ed  vAth  such  a  method  of 
increasing  the  purchasing  power  of  their  dollar.     As  it  is,  however, 
economic  law  is  making  ail  the  adjustment  that  can  be  made.  In 
this  it  is  being  ably  seconded  by  the  farmers,  who  themselves  are 
adjusting  their  industry  to  meet  present  conditions,    Miile  there 
is  litxle  prospect  that  the  index  will  shoY/  a  complete  parity  of 
prices,  actual  tendencies  are  working  in  favor  of  the  farmer," 

Agricultural  An  editorial  in  Pennsylvania  Farmer  for  June  7  says:  "One 

Situation         of  the  encouraging  things  about  the  present  agricultural  situation 
is  that  it  is  bringing  about  the  adoption  of  many  improved  methods 
of  production  and  m.arket^ng  which  wouldn't  have  been  given  a  triad 
for  many  years  if  nonnal  conditions  had  prevailed  in  the  farming 
industry.    It's  a  case  of  sink  or  swim  now,  but  the  men  who  are 
able  to  keep  afloat  and  make  a  little  progress  up  stream  will  find 
the  going  just  that  much  easier  when  they  get  into  smooth  vi^ater  a 
little  later." 

Bakery  Mergers  An  editorial  in  Modern  Llller  for  May  31  says:  "Mergers  in 

the  bakery  field  seem  to  continue  and  the  latest  is  the  prospective 
new  baking  combine  which  is  said  to  include  a  number  of  southern 
bakers.     Bakery  mergers  seem  to  have  a  basis  for  successfully 
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combining  individual  interests.    Concentrated  buying  advantage  is 
a  big  incentive  to  *  get  together.'     The  end  of  this  has  probably 
not  been  reached.     Mong  millers  there  have  been  attempts  to  com- 
bine groups  of  mills  in  the  Southwest  and  quite  recently  in  the 
Northwest,  but  here  the  advantage  is  not  so  definite^    It  involves 
saving  in  office  overhead,  etc,,  against  loss  of  unit  individualise 
Mill  combines  have  not  found  favor  and  have  'blowi  up'  as  did  the 
bag  company  merger.    But  there  is  a  tendency  to  create  and  strength 
en  associations  among  millers.     The  latest  accession  being  the 
Piedmont  Mllers'  Association,  formed  of  leading  millers  in  Vir- 
ginia, North  Carolina,  West  Virginia,  Maryland  and  the  District  of 
Columbia.    This  association  was  the  result  of  a  plan  which  was 
suggested  at  the  North  Carolina  Millers'  meeting  in  Greensboro, 
The  leading  millers  of  the  States  named  are  enthusiastic  in  suppori 
of  the  new  association.    Elsewhere  millers  a.re  strengthening  their 
associations  to  meet  their  problems  by  united  action,  rather  than 
by  combining  their  interests." 

An  editorial  in  Farm  and  Ranch  for  May  31  says:  "It  is  nat- 
ural to  assume  that  the  cooperative  method  of  marketing  farm  prod- 
ucts is  more  economical  than  marketing  as  individuals.    It  is  said 
that  cooperatives  are  handling  more  than  a  billion  dollars'  wonth 
of  fam  products  annually.    Many  an  association  is  reporting  a 
volume  of  business  mounting  into  the  hundreds  of  millions  of  dol- 
lars and  on  the  face  of  it,  not  only  is  the  association  prosperous, 
but  also  its  individual  members.     This  is  not  olTOys  the  case,  how- 
ever.   An  individual  may  be  extravagant  and  wasteful  in  his  market- 
ing but  an  association  mcv  be  doubly  so.    Not  a  few  associations 
have  been  forced  to  reorganize  and  begin  all  over  agedn.    Not  that 
their  plan  of  operation  was  not  a  good  one,  but  because  of  incom- 
petent imd  extravagant  maiiagement.         Cooperative  marketing  asso- 
ciations will  succeed  more  often  if  conducted  along  conserva.tive 
business  lines.    Big  business  does  not  spring  up  in  a  day  or  a 
season.    Most  big  business  institutions  have  grow,  from  small 
beginnings  through  a  long  period  of  years." 

^rop  Reporting  The  St.  Louis  Daily  Live  Stock  Reporter  for  June  4  says: 

in  Kansa.s         "Crop  reporting  is  one  function  that  might  properly  be  given  over 
to  the  Government,    'rendering  unto  Caesar,'  etc,  yet,  the  Drovers 
Telegram  sees  in  this  elements  of  great  danger  in  Federal  centrali- 
zation and  says:  'From  the  standpoint  of  economy  in  service  cost, 
the  proposed  consolidation  of  the  Federal  and  State  crop  reporting 
bureaus  in  Kejo.sas  would  seem  to  be  feasible,  especially  in  view 
of  tne  fact  that  cooperation  hcas  worked  well  .in  Missouri  and  other 
States.    However,  the  Kraisas  State  board  of  agriculture  since  the 
da.ys  of  F.D.  Coburn  and  throughout  the  secretaryship  of  J.C,  liohler, 
has  enjoyed  a  reputation  for  efficiency  not  equaled  by  a  similar 
organization  in  any  other  State,     Its  data  have  generally  been 
regarded  with  more  confidence  than  those  of  the  United  States  De- 
partment of  Agriculture,     This  statement  is  no  reflection  upon  the 
a.ble  work  of  Edward  C.  Paxton,  statistician  for  the  Government  in 
Kansas.     The  Kansas  board,  by  virtue  of  its  long  standing  and 
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fortunate  selection  of  secretaries,  has  simply  reached  a  degree 
of  proficiency  that  can  not  be  excelled.,    Undoubtedly,  there  will 
be  hesitation  and  pondering  before  it  surrenders  its  crop  report- 
ing individuality.     There  is  no  gainsaying  the  argument  as  to  the 
economy  in  such  a  joining  of  reportorial  forces,  nor  the  desira- 
bility of  having  one  official  report  instead  of  two*    It  seems 
like  a  waste  of  money  for  tte  Federal  Government  and  the  Kansas 
Government  to  get  out  reports  simultaneously  at  double  cost, 
especially  considering  the  fact  that  the  two  reports  are  never 
the  same  as  to  crop  yields.    Either  one  or  the  other  is  not 
needed.    If  one  were  hunting  an  argument  against  the  consolidation 
he  could  call  attention  to  the  growing  tendency  to  transfer  to 
Washington  what  might  as  well  be  done  by  the  State,    You  might 
call  it  the  centralizing  of  control,  if  not  power  in  the  Nation's 
Capital.    To  obviate  such  a  result  in  this  instance  it  might  be 
desirable  to  let  each  State  go  on  its  ovm  hook  as  to  crop  report- 
ing and  then  look  to  the  Government  to  add  up  the  State  columns 
and  announce  the  result  for  the  country  at  large  —  that  is  if 
all  the  States  had  as  efficient  boards  as  Kansas,'* 


Dairy  Farming 


An  editorial  in  The  Wisconsin  Agricultmrist  for  May  31 
says:     Arthur  Evans  of  the  Chicago  Tribune  has  recently  visited 
Wisconsin  and  finds  that  the  'regular  agricultural  grouch  seems 
to  be  a  stranger'.    He  says  that  last  year's  agrarian  reverses 
did  not  touch  the  Vifisconsin  dairy  belt,  which  is  on  easy  street 
compared  mth  other  sectiions,  and  that  farming  from  the  viewpoint 
of  finances  and  prosperity  seems  to  be  in  good  shape.    This  author- 
ity says  that  our  dairy  farmers  talk  more  about  the  Danish  butter 
invasion  than  they  do  about  the  McNary-Haugen  bill,  taxes,  poli- 
tics or  freight  rates,  all  of  which  is  due  to  the  fall  in  milk  and 
butter  prices  mthin  recent  weeks.    The  tariff  on  butter  is  now 
eight  cents  a  pound.    Foreign  exchange  and  transportation  rates 
favor  Danish  exporters.    It  costs  only  a  cent  a  pound  to  carry 
butter  across  the  ocean,  from,  Denmark  to  New  York,  while  Wisconsin 
butter  makers  are  charged  one  and  three-quarters  cent  a  pound  to 
carry  their  product  to  the  same  destination*.     *0n  top  of  that,' 
says  Mr,  Evan.s ,   'an  American  dollar  is  worth  about  $1,40  in  Den- 
m.ark,  so  the  foreign  makers  have  a  pretty  broad  edge,'  Cur 
dairymen  xvaiit  the  protective  tariff  applied  more  effectively. 
They  want  it  raised  to  'at  least  twelve  cents  per  ptmnd.  That 
would  help  greatly  to  equalize  conditions.    But  there  is  another 
angle  to  present  difficulties  that  must  be  given  serious  consid- 
eration, for  it  will  require  more  than  a  tariff  increase  to  main- 
tain a  home  market  that  mil  prove  remunerative.    There  is  plenty 
of  room  in  our  oiim  country  for  increased  use  of  dairy  products. 
The  per  capita  consumption  of  milk  in  the  United  States  is  only 
forty-two  gallons,  while  in  Sweden  it  is  seventy  gallons  and  in 
Denmark,  sixty-eight  gallons.     A/iiericaiis  eat  three  and  one-half 
pounds  of  cheese  a  year  per  capita,  but  the  Englishman  eats 
eleven  pounds,  the  Dane  twelve  and  the  Frenchman  eight  pounds* 
We  need  to  bend  every  energy  towards  greater  home  consumption  of 
our  ovm  excellent  products.     This  will  create  a  home  m.arket  for 
all  we  can  produce  and  at  a  price  that  will  insure  a  profitable 
and  safe  future  for  the  dairy  industry," 
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Fann  Implement  A'gricii.ltural-impleinen-t  manufacturers  and  dealers  char- 

Business  acterise  business  as  dull  but  say  sales  are  considerably  better 

than  last  year.     The  chief  reason  for  the  dullness,  they  say.  is 
the  differential  in  the  dollar  the  farmer  receives  for  his  prod- 
ucts and  its  T^orth  i^hen  converted  into  equipment  and  necessities. 
The  farmer  maintains  he  is  receiving  too  little  for  his  product 
and  paying  too  much  for  supplies.     Implement  manufacturers  dis- 
close their  prices  are  as  low  as  they  ever  hope  to  make  them 
under  prevailing  conditions.     They  insist  they  have  been  selling 
implements  close  to  production  cost,  allovv-ing  only  a  minimum 
profit.     Further  reductions,  they  say,  depend  upon  steel  prices, 
and  since  steel  manuf act-arers  are  curtailing  operations  and  hold- 
ing prices  firm,  there  is  not  much  of  a  likelihood  of  reductions 
in  farming  implement  prices.  (Press,  June  5.) 

Milling  Industry  An  editorial  in  The  Dixie  Miller  for  June  says:    .  .. 

"Eugene  Lipp,  president  of  the  Retail  Bakers'  Association  of 
-Ameri6.a,  in  his  address  at  the  annual  convention  of  his  associa- 
■fefcion,  held  in  Louisville,  Ky, ,  recently,  severely  scored  millers 
for  their  practice  of  selling  flour  below  cost  of  production, 
Mr^  Lipp,  in  common  vidth  other  bakers,  rightly  feels  that  he  h^s 
a  kick  coming.    He  shoots  so  straight  mth  the  part  of  his  ad- 
dress relating  to  this  practice  that  we  are  quoting  it  below: 
'We  have  fault  to  find  with  the  milling  industry,  which  sells  to 
certain  of  our  competitors  flour  at  a  price  well  below  that  which 
even  the  largest  quantity  sales  can  justify,    I^jilling  firms  are  ii 
sore  error  in  allowing  this  reach  for  production  to  draw  them  into 
such  evil  business  practices.    It  has  brought  them  neither  pros- 
perity, trade,  peace  nor  respect  from  their  customers  or  credit- 
ors »     Their  own  weakness  has  nourished  the  practice  of  bakery 
mergers.     They  have  reorganized  their  national  association,  and 
indications  are  that  they  will  operate  during  the  coming  year 
yrlth  justice  to  themselves  and  to  us,  even  if  they  don't  run  con- 
tinuously.   Let  us  sincerely  hope  so,  as  legal  redress  can  very 
likely  lead  the  whole  milling  and  baking  business  directly  under 
control  of  some  b^rsT.u.  .of  the  Government,'" 

"Side  Fanners"  An  editorial  in  The  Rural  New  Yorker  for  May  31  saye:  "A 

few  weeks  ago  we  spoke  of  certain  'side  farmers'  viho  often  upset 
life  in  a  country  community  vdthout  meaning  to  do  so.    These  men 
rvn  a  farm  as  a  pleasant  side  line  or  outside  occupation.  They 
do  not  need  to  economise  —  their  object  is  to  make  a  show.  The 
greatest  harm  they  do  in  a  busine-s^  way  is  to  ruin  the  local 
labor  supply  by  paying  extravagant  wages  and  encouraging  men  to 
work  in  a  negligent,  uninterested  way,-,     A  practical  farmer  can 
not  compete  with  the  ivages  paid  in  this  side  farming,  and  his  men 
soon  get  the  habit  of  loafing  and  waiting  for  the  factory  whistle 
to  blow,  The  practi<?al  farmer  can  not  make  his  farm  pay  unless 

the  hired  man  takes  a  personal  interest  in  what  the  boss  is  doing. 
And  also  in  a  social  ^my  the  side  farmer  often  exerts  a  poor  in- 
fluence upon  the  young  people  of  the  neighborhood.    It  ought  to 
be  possible  for  a  well-to-do  family  moving  upon  a  farm  in  some 
good  community  to  give  real  and  true  leadership,  but  too  often 
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the  influence  exerted  is  that  of  the  snob.     Add  to  this  the  com- 
petition in  farm  products  r^tiich  the  side  farmers  bring  and  a  fair 
indictment  may  bo  m.ado  out  against  many  of  them," 
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MARKET  QUOTATIONS 

Farm  Products  June  6:  -  Chicago  hog  prices  closed  at  57.50  for  the  top 

and  §6.90  to  07.40  for  the  bulk.     Medium  an.d  good  beef  steers 
|7.85  to  $11.15;  butcher  co¥;s  and  heifers  $4.15  to  $10;  feeder 
steers  $5  to  v^9,50;  light  and  medium  weight  veal  cslves  §7,75  to 
09.^25;  fat  lambs  t}12  to  $14,25;   spring  lambs  $10,50  to  $17,25; 
yearlings  $9,25  to  $12.25  and  fat  ewes  $3*50  to  $6. 

Eastern  Round  llhite  potatoes  stronger  at  $2.15  to  $3,35 
sacked  per  100  pounds  in  Pittsburgh  and  ^Baltimore.  Florida 
Spaulding  Rose  generally  lower  at  $4,50  to  $5.50  per  double  head 
barrel,    Florida  tomatoes  tend  lower  at  $2,50  to  $3  per  six-basket 
carrier,  top  of  $4  in  Cincinnati,    Virginia  cabbage  unsettled 
ranging  $1,25  to  $2,25  per  barrel  crate  for  best  stock;  $1,25  to 
$1,40  for  branded  stock  f,o,b,  Norfolk,    Imperial  Valley  canta- 
loupes, Salmon  Tints,  in  stemdard  crates  of  45  melons  $1,50  to  $3 
lo^'^er'at  $4  to  $5,50  in  leading  consuming  markets;  $2  to  $2,10 
f,o,b,     Georgia  peaches,  Mayfloivers,  irregular  at  $2,25  to  $3,50 
per  six-basket  carrier  in  leading  city  markets;  very  few  sales  at 
$2  to  $2,25  f,o,b,  Macon,    Maryland  and  Virginia  strawberries, 
various  varieties  weaker  at  8d  to  Ib^  quart  basis;  $2  to  $3  per 
32-quart  crate  to  growers  at  shipping  point. 

Closing  wholesale  prices  92  score  butter:  Now  York  40  l/2/; 
Boston  40  1/2^;  Philadelphia  41  1/2/;  Chicago  39/, 

Spot  cotton  down  14  points,  closing  at  29,22/  per  lb.  New 
York  July  future  contracts  down  10  points,  closing  at  28, 40/, 

Average  grain  prices  quoted  June  6:  No,  1  dark  northern 
spring  wheat  Minneapolis  $1,13  to  $1,31  1/4,    No.  2  hard  winter 
Chicago  $1,04  1/^3:  to  $1,09;  Kan.sas  City  $1,05  to  $1,06,    No,  3 
red  winter  Chicago  $1.04  1/8,    No,  2  yellow  corn  Chicago  78  1/2 
to  78  3/4/,    No,  3  yBllow  corn  St,  Louis  78/;  Kansas  City  79/, 
No,  3  white  corn  St.  Louis  81  1/2  to  82/;  Kansas  City  78/,    No,  3 
white  oats  Chicago  49  1/2  to  50  1/2/;  St.  Louis  50/;  Kansas  City 
48  1/2/,   (Prepared  by  the  Bu,  of  Agr.  Econ. ) 

Industrials  and       Average  closing  price  June  6,  June  5,  June  6,  1923. 

Railroads                        20  Industrials  89,18  90,41  97,24 

20  R.R.  stocks  82,58  83.22  82,71 
(Wall  St,  Jour.,  June  7.) 
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Legislation  Anong  the  bills  and  resolutions  signed  J'une  7  by 

President.  Coolidge  were  the  following:  A  bixl  to  establish  the 
Upper  Mississippi  River  ^"ild  life  and  fish  refuge;  a  bill  to 
authorize  the  witndrawal  of  lands  for  the  protection  of  antelope  and  other  game 
animaj.s  and  birds;  a  bill  granting  160  acres  of  land  to  the  Western  State  College 
of  Colorado  for  the  use  of  the  Rocky  Moiu^tain  biological  station;  a  resolution 
transferring  powers  and  duties  for  protection  of  v,±16.  game  and  wild  birds  in 
Alaska  from  the  Territorial  Governor  to  the  Secretary  of  Agriculture. 

Bills  whicli  failbd  to  pass  tne  closing  session  of  Congress  included  the 
Deficiency  Appropriaoion  bill,  carrying  grants  of  |18G  .OOO.GOCj,  which  included 
$132,000,000  for  paynient  of  the  soldiers*  bonus  and  $.16,000,000  to  refund  the 
25  per  cent  due  to  those  v/ho  paid  all  their  1923  income  taxes  in  March. 

President  Coolidr>e  June  7  vetoed  the  postal  pay  increase  measure.  (Press, 
June  8,  } 


Congressional  Congressional  investigations  vmich  will  be  conducted  during 

Investigations  the  summer  include  inquiries  into  losses  farmers  incurred  as  the 

result  of  Ocvernment  price -fixing  during  the  war;  the  War  Finp.nce 
Corporation;  the  Northern  Pacific  land  grants:   campaign  expendi- 
tures and  the  Tri -County  irrigation  project  in  Nebraska.   (Press,  June  9„ ) 


Tariff  Board  The  depression  in  the  cotton  manufacturing  industry  has  been 

Finds  Cotton      found  by  the  Tariff  Commission  to  be  virtually  world-wide  in  scope 
Depression        and  that  body  sees  no  indications  for  imm^ediate  improvement »  The 
commission's  views  were  embodied  in  a  reply  to  a  Senate  resolution 
by  Senator  Walsh,  of  Massachusetts,  and  made  pubj.ic  yesterday. 
Replying  to  that  phase  of  the  resolution  concerning  reasons  for  importations  into 
the  United  States  of  cotton  fa.brics,  the  commission  explained  a  jjortion  of  the 
population  which  could  afford  finer  clotns  was  ac oust o- '700  turning  to  Sngls-nd,  " 
France  or  Switzerland  to  supply  their  requirements.     The  trade  r.arks  and  reputa- 
tions of  certain  of  these  products  provided  their  selling  bases,  the  report  said. 
Regarding  the  inquiry  on  import  duties,  the  comm.issicn  replied,  it.  felt  un- 
v/arranted  in  the  absence  of  verified  prod-jction  cost  :^-1gur33  in  making  recommisnda- 
tions'  for  readjustment  of  the  tariff  rates.     It  declined  to  veivcure  an  opinion 
whether  changes  in  the  tariff  duties  would  affect  the  importations.  Discussing 
the  low  volume  of  world  sales  of  cotton  products >  the  cor.imibsicn  said  there  had 
been  great  reductions  in  the  purchasing  powers  of  consumers  in  the  several  cotton 
using  nations  and  this  had  curtailed  sales  from  the  looiiiis  and  factories  of  the 
United  States,  as  well  as  of  foreign  manufacturers »     (Press,  June  9,) 
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Agriculture  Aii  editorial  in  Tlie  Weekly  Kansas  City  Star  for  June  4  says:: 

■'The  farmer  has  much  free  advice.     Almost  anyone  is  ready  to  tell 
hin  how  to  run  xiis  farrii  and  his  business.  To  the  average  man  off 
tns  farj?,  runnixng  a  farm  tetter  than  the  average  farinsr  runs  it 
seems  easy^     This  advice  for  the  most  part  is  disinterested  and 
prompted  by  sincere  motives.     As  far  as  running  his  farm  is  con- 
ceianed  the  average  farmer  knows,  or  thinks  he  knows,  more  about 
farming  than  all  the  folks  in  town  put  togetrier.    In  many  cases  ai:-. 
individual  city  business  man  ma^'  nelp  an  individual  farmer  in  the 
op-^ration  of  his  farm,  but  when  a  man  in  town,  no  matter  how  suc- 
cessful he  has  been  in  his  ov/n  a.f fairs,  underta-kes  to  formulate  a 
general  agricultural  policy  or  to  give  the  farmers,  as  a  class, 
specific  advice  he  fails  miserably  a^nd  makes  the  farmer  mad  besides* 
Another  comjnon  mistake  city  folks  make,  in  attempting  to  help  the 
farmer  keep  up  his  morale,  is  telling  tne  farmer  how  prosperous  he 
IS,     No  one  knows  as  well  as  the  farmer  dees  exactly  hov/  well  off 
he  is,     He  is  reminded  of  his  financial  status  every  time  he  puts 
his  hand  in  his  pocket  or  receives  a  note  from  his  banker  that  his 
note  is  past  due.     The  motive  that  prompts  such  advice,  while  the 
best  imaginable,  creates  an  attitude  of  mind  on  the  part  of  the 
farmer  toward  the  business  man  that  is  exactly  tne  opposite  from 
tnat  intended.     Not  infrequently  the  banker  is  censured  for  having 
brought  agriculture  into  its  present  economic  plight  by  lending  the 
farm.er  more  money  than  was  good  for  him..      No  one  doubts  that  the 
farmer  borrowed  more  money  when  business  was  good  than  he  should 
have  borrowed,  but  clearly  tha.t  was  the  farmer's  business  and  he 
alone  must  be  held  accountable  for  the  miistake.     Any  other  view 
assumes  that  the  farmer  is  incapable  of  running  his  own  business, 
particularly  his  credits,  and  must  have  some  superior  personage, 
like  the  banker,  to  decide  in  each  instejice  the  extent  to  which  he 
should  be  allowed  to  borrow  funds  and  to  go  into  debt.     The  farmer 
is  quick  to  see  the  implied  reflection  upon  his  intelligence  end 
is  deeply  incensed, .'ii/hile  there  are  many  ways  i.n  which  the  city 
man  can  help  the  farmer  work  out  his  difficult  proclems--and  the 
city  man  for  the  most  part  is  vdlling  and  anxious  to  give  this 
help--these  are  some  of  the  ways  in  which  he  can  not  help  the 
farmer.     These  are  ways  which  if  followed  al'vays  make  matters  • 
worse.     Instead  of  being  helpful  the  effect  1:3  positively  hurtful. 
Instead  of  putting  the  farmer  on  the  way  to  help  himself  with  the 
aid  and  assistance  of  his  neighbor  who  lives  in  the  city,  it  makes 
him  resentful,  obstinate  and  unwilling  to  accept  constructive  aid 
when  it  is  offered.     Before  the  city  mrn  can  really  aid  the 
,  farmer  he  must  first  understand  him,  must  know  his  real  condition 
and  what  things  will  be  really  helpful  and  accepta.ble . " 

Cotton  in  India  The  Journal  of  Com::ierce  for  June  7  says:  "Statistics  re- 

cently published  by  the  British  Cotton  Crrowing  Association  show 
that  during  last  season  Uganda  production  of  cotton  amounted  to 
85,000  bales,  or  more  than  twice  the  production  of  any  previous 
year;  that  the  so-called  Jnion  territory  produced  108,800  bales  as 
compared  xyith  54,200  bales  the  year  before,  and  that  not  a  few  of 
the  other  sections  are  making  real  progress  in  cotton  growin^^ . 
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It  is  of  course  obvious  that  as  yet  the  world  is  still  dependent 
upon  us  for  the  vast  oulK  of  its  raw  cotton.     Equally  clear  is  it 
that  tills  state  of  affairs  is  not  likely  to  be  very  substantially 
changed  for  some  little  time  to  come." 

Diversification  An  editorial  in  Western  Breeders  Journal  for  May  22  says: 

"The  principle  of  diversification,  sanely  applied,  is  sound.  It 
simply  means  making  use  of  all  of  the  time,  land,  labor  and 
macni.nory  that  the  faimer  has  at  his  disposal.    That  is  good  busi- 
ness,   Koxvever,  diversification  is  a  long  way  from  being  the  final 
answer  to  the  farmer's  problem*    Advocates  of  a  special  theory  • 
often  fall  into  the  mistake  of  coming  to  believe  that  the  pa.rticu- 
lar  program  in  which  they  are  interested  is  all  that  is  necessary, 
and  some  of  the  advocates  of  diversification  appear  to  have  taken 
this  attitude.     Local  conditions  are  sometimes  such  that  the  extent 
to  which  the  principle  of  diversification  can  be  applied  is  ex- 
tremely limited,    Vi^eat  farmers,  for  instance,  are  being  urged  to 
go  into  dairying,  and  in  some  cases  this  would  be  quite  feasible. 
In  other  cases  it  is  not  practicable,  since  climatic  conditions 
would  make  it  impossible  for  sections  adaptea  to  wheat  production 
to  compete  with  sections  that  are  particularly  adapted  to  dairying. 
In  fact,  there  is  real  danger  that,  in  some  parts  of  the  country, 
the  entrance  into  dairying  of  farmers  who  have  spent  their  lives 
m  some  other  department  of  agriculture,  and  in  localities  not 
suitable  to  dairying,  will  be  considerably  overdone*    It  should  be 
xaken  into  consideration,  also,  that  there  is  every  prospect  of  an 
over-supply  of  dairy  products  in  the  markets  of  the  world  in  the 
near  future*     The  one-crop  farmer  should  examine  the  possibility  of 
augmenting  his  principal  crop  with  such  other  activities  as  will 
help  to  fill  out  his  time  and  utilize  all  the  facilities  that  he  .  -.■ 
has  at  his  command,  but  he  should  realize  that  diversification  is 
but  a  partial  solution  of  his  problem  and  that  the  local  situation 
should  be  well  studied  before  he  takes  any  action," 

Farm  Labor  Exodus  The  much-talked  of  movement  to  the  city  of  farm  boys,  as 

well  as  some  of  their  elders,  who  sought  relief  from  so-called  farm 
drudgery,  the  movement  that  has  been  blamed  for  many  of  the  cities* 
housing  and  unemployment  problems  aiid  the  farm  labor  problem,  has 
been  stemmed,   realtors  at  the  general  session  of  the  National 
Association  of  Real  Estate  Boards  were  told  at  Washington  June  5. 
A  definite  back-to-the-f arm  movement  is  under  way,  B,  F„  Faast  of 
Eau  Claire,  Wis.,  said.     After  reporting  that  the  tide  of  workers 
from  the  country  into  the  industrial  centers  of  tbs  United  States- 
had  stopped,  Mr.  Faast  expressed  the  belief  that  the  agricultural 
situation  was  rapidly  rigliting  itself  through  better  organization 
among  farmers  for  marketing  and  financing.     He  also  called  atten- 
tion to  improved  living  conditions  on  farms;  modern  homes,  with 
community  and  social  life  and  labo^-- saving  machinery.     The  farm 
lands  division  of  the  National  Association  of  Real  Estate  Boards, 
of  which  he  is  chairman,  is  encouraging  rural  planning,  establish- 
ment of  country  parks  and  playgrounds,  community  halls  and  the 
modernizing  of  the  farm  homestead,  he  said,     (Press,  June  6.) 
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Livestock  Freight         The  Wall  Street  Jourrxal  for  June  7  says:  "Some  statistics.,. 

Ra-iss  ii^.v3  .Ivu;-;:  bs^n  made  paj~.ic  by  the  ikne ri  can  Railway  Association* 

FacT^s  in  quosxion  eL'ibody  -cite  results  of  a  study  cr.ade  by  the  National 
Live  Stock  Producers'  Association  in  1923,  in  which  it  r;as  dis- 
covered that  freight  charges  took  only  3,78  cents  out  of  each  dollay 
paid  the  shipper?  of  livestock*     Analysis  iwas  based  on  the  business 
transacted  by  the  association  last  year  at  14  markets,  covering 
sales  of  4,831,707  head  of  livestock  from  29  States.  Conclusions 
reached  from  xhe  study  are:  (l)  The  freight  charge  is  a  relatively 
small  factor  in  the  price  paid  the  seller  for  live^^tock;  (2) 
principal  factors  influencing  sellers*  net  proceeds  are  -quality  of 
tne  stock  and  marketing  conditions;  and,   (3)  in  the  marketing  of 
cattle,  calves,  hogs  and  sheep  the  transportation  costs  permit  the 
free  movement  of  livestock  to  the  various  marketing  centers  from,  a 
considerable  range  of  territory," 

thwest  Farmers         The  Wall  Street  Journal  for  June  7  says:  "The  farmers  in 

Ivinnesota,  North  and  ^outh  Dakota  and  the  ether  'hardluck*  States 
are  angry  r-ith  themselves  and  are  taking  it  out  on  the  Federal 
Government*     They  should  raise  eighteen  bushels  of  v/heat  to  the  acre 
and  they  are  indolently  raising  eight.     Their  tax  burden  is  of  their 
own  devising.     The  State  and  local  debts  of  Minnesota  before  the 
war  v/ere  far  belov/  $80,000,000.    They  are  considerably  more  than 
three  times  that  amount  to-day.    The  tax  burden  on  every  living  soul 
in  the  State  has  risen  in  the  corresponding  period  from  a  trifle 
over  $30  each  to  $110.,    "'iViis-t  is  there  in  the  way  of  price  fixing  by 
statute  that  can  help  the  farr.ers  who  are  actually  paying  more  than 
v5  an  acre  in  taxes,  imposed  by  themselves!.../* 

Timber  Farming  An  editorial  in  The  Progressive  Farmer  for  June  7  says:".... 

The  gist  of  the  v/hole  matter  is  that  we  must  begin  to  think  of 
timber  as  a  crop  just  as  surely  a.s  corn  or  cotton  is  a  crop,  and 
treat  it  accordingly.     Just  because  it  takes  a  few  months  to  make 
corn  or  cotton  and  a  good  many  years  to  make  a  timber  crop--this 
condition  does  not  alter  the  fact  that  troiber  is  nevertheless  just 
as  truly  a  crop  as  the  others.     And  we  must  interest  ourselves  just 
as  definitely  in  seeing  to  it  (l)  that  there  is  a  good  stand  of  the 
timber  crop,   (2)  that  ^weeds'  or  unprofitable  trees  are  cut  out, 
(3)  that  fire  is  just  as  earnestly  and  faithfully  kept  out  of  the 
timber  crop  as  we  would  keep  it  out  of  a  field  of  ripe  wheat  or  oats, 
and  (4)  tnat  trees  are  marketed  when  tney  a.r3  the  right  size  ana 
nei-^her  marketed  when  they  are  decidedly  uimature  ncr  yet  held  too 
long  after  m.aturity.     Not  until  we  realize  chat  timber  is  a  'crop' 
and  that  timber  land  calls  for  care:^ul   'farming'  as  surely  as  other 
land — not  until  then  can  we  get  the  substantial  profits  from  cur 
woodlands  to  which  the  growing  scarcity  of  timber  all  over  America 
rightly  entitles  us." 

Tobacco  Marketing         A  Raleigh,  N.C,,  dispatch  to  the  press  of  June  5  reports  that 

new  and  enlarged  m.arkets  for  the  tobacco  of  the  members  of  the 
Tobacco  Growers'  Co-operative  Association  is  sure  to  come,  Oliver  J. 
Sands,  general  manager  of  the  association,  who  has  just  returned 
from  Europe  with  the  commission  sent  there  by  the  association,  told 
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the  board  of  tiie  ascociation  in  session  at  Raleigh  June  4.     Mr.  Sand 
said  that  tne  demand  for  standard  grades  of  tobaccos  from  leading 
cooperative  associations  is  cex-tain  to  increase  in  England*  ^Ke  also 
stated  that  he  was  assured  of  cooperation  of  France  by  the  Minister 
of  Finance  and  of  Commerce,  who  direr.ts  the  affairs  of  the  French 
Goveri-tment  nionopoly*     Every  encourager^.ent  to  the  commission  is  ex«- 
pected  from  other  European  countries,  it  was  said,  and  the  latest 
cablegram  to  the  association  headtruarters  in  Ricl?mond  indicate  that 
favorable  relaxions  have  already  been  made  with  Germany ^ 

Tubercular  Cattle         An  editorial  in  Hoard^s  Dairyman  for  May  30  says:  "The^Duket- 
Purchases        Novak  Stock  Fc:.m  of  Lake  County,  Illinois,  has  filed  suit  against 

the  Department  of  Agriculture  of  Illir.ois  because  it  did  not  comply 
with  their  request  to  issue  them  a  permit  to  buy  reacting  aattle* 
This  firm  desires  to  buy  reacting  cov/s,  treat  them,  and  then  sell 
tnem.     The  Department  of  Agriculture  of  Illinois  does  not  believe 
there  is  any  cure  for  bovine  tuberculosis  and  that  it  would  be 
dangerous  to  issue  a  permit  allowing  this  firm  to  purchase  tubercu- 
lar cattle  and  resell  them*    Dr,  John  R.  Mohler,  chief  of  the  Bureau 
of  Animal  Industry,  says,   ''This  bureau  considers  it  unsafe  for  the 
State  of  Illinois  to  recognize  treatment  for  tuberculosis  of  cattle 
before  it  nas  been  established  by  exhaustive  experimental  work  that 
it  is  effectual.*.,,, If  the  Department  of  Agriculture  of  Illinois 
were  to  permit  reacting  animals  to  be  sold  to  any  one  for  the  purpose 
of  treatment  to  be  resold  for  breeding  or  dairy  purposes,'  the  work 
and  expense  of  cleaning  up  tuberculoBls  :.n  tnat  State  might  as  v/ell 
be  stopped.     The  Departm.ent  of  A.griculture  of  Illinois  is  taking  a 
wise  and  sensible  course  for  there  is  no  use  spending  millions  of 
dollars  and  then,  through  some  faulty  practice*  permit  the  herds  to 
be  reinfected.     The  tim.e  may  com.e  when  some  cure  for  tuberculosis 
will  be  discovered,  but  at  present  leading  scientists  and  many  others 
know  of  no  cure  for  bovine  tuberculosis-     If  the  livestock  interests 
of  Illinois  are  to  get  rid  of  tuberculosis  in  that  State,  they  must 
destroy  the  sources  of  infection*'" 

fcat  Prices  An  editorial  in  The  Canadian  Farmer  for  June  7  says:  "The 

price  of  wheat  during  the  past  twelve  mionthc  has  been  keenly  disap- 
pointing and  the  result  has  been  that  a  "niu^ber  of  wheat  producing 
countries  have  made  an  effort  to  control  the  amount  of  land  seeded 
to  wheat  this  year.     The  United  States  has  been  most  active  in  this 
regard  but  it  is  extremely  doubtful  if  such  a  move  will  have  a  "  v; 
material  effect  upon  the  price  of  wheat.     In  the  first  place  there  is 
not  a  world  surplus  of  this  staple  product:  the  main  cause  of  the 
present  low  price  level  being  the  inability  ox  European  countries 
to  pay  cash  or  the  unv/illingness  of  tlis  producing  countries  to 
accept  manufactured  goods  in  exchange*     In  a  recent  report  from  the 
International  Institute  of  Agriculture  the  7/orld's  wheat  crop  is 
shown  to  be  slightly  below  normal,  lending  a  ray  of  hope  to  the 
worried  Canadian  farmer  who  depends  m.ainly  on  wheat  for  a  cash  crop, 
.,,The  final  analysis  of  various  supply  and  demaiid  factors  indicate 
a  much  smaller  unexported  surplus  of  wheat  on  August  1  next  than  the 
trade  had  to  recently  forecast,  and  the  spring  opens  up  for  the 
Canadian  producer  and  holder  of  wheat  prospects  much  brighter  than 
those  which  confronted  him  during  the  closing  moiiths  of  last  year 
and  the  earlier  months  of  this  year»" 
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Farm  Products  June  7:     V.lieat  market  regaining  firm  position  but  v/eather 

and  foreign  market  situation  continue  to  be  mportant  factors- 
Ccrr  mar-'st  continues  u^-^ard  trend  because  of  unfavorable  crop 
p.'esi:eot3  and  light  receipts.     Quoted  June  7:    No.l  dark  northern 
SDring  i^nneapolis  |1.14  to  $1,32.     No. 2  hard  vdn^-er  Cn:.Ga-o  s?l,05 
to  ^l..ll;  Kansas  City         to  $1»02;  St.  Louis  Oi.Od.    wo. 2  red 
St.  Louis  $1.09  to  SiaO:  Kansas  City  $1.04,     No, 2  yelio^.7  corn 
Chicago  79  1/2;/;  A^iinneapolis  73  3/4/.     No. 3  yeJ.-.o-  corn  St.  Louis 
79c/;  Kansas  City  82/;  Mnneapolis  73  3/4/.     No. 3  white  corn  St.Loui 


mixtures  a.nd  low  grades  very  slow  sale  at  ali^ost  all  markeos. 
Alfalfa  and  prairie  markets  inactive. 

Market  for  feedstuff  s  dull  and  quiet.     lA/heat  mill  feed  price., 
showing  doT-mmrd  trend  with  but  little  pressure  xo  sell.  Alfalfa- 
meal  market  uncha^^gdd. 


South  Carolina  and  Georgia  potatoes  tended  lower,  wi 


n 


Alabar.a  stock  firra.     South  Carolina  Cobblers  in  cloth  top  slat 
barrels  sold  at  §3.50  to  §4^50  in  e-e.-u^'jern  cities,  $5,50  in  Chicago 
$3,75  f,o.b.     shipping  point,     Florida  tomatoes  generally  lower, 
wrapped  fancy  stock,  ripes  and  turning,   scrae  fair,  sold  at  s?2  xo 
$3  per  six  basket  carrier,  top  of  $4,50  in  Cincinnati,  California 
cantaloupes  declined  50/  to  $2,50.    Imperial  Valley  Salmon  Tints, 
standards  45* s,   sold  mostly  at  $4  to  §5  in  eastern  markets;  $1,75 
to  $2,10  f,o^b,     Mayflower  peaches  from  Georgia  sold  at  $2,50  to 
$3^50  per  six  basket  carrier  for  best  stock.    Various  varieties 
of  strawberries  from  Delaware  and  Maz-yland  slightly  weaker  at  10 
to  14/  quart  basis  in  eastern  markets;   $2.50  to  $3^75  per  32-quart 
crate  to  gicwers. 

A.verage  price  of  Liiddling  spot  cotton  in  10  designated  spot 
markets  declined  176  points  during  the  week,  closing  at  29^.23/ 
per  lb.     New  York  July  future  contracts  declined  120  points,  clos- 
ing at  28,45/^ 

Chicago  hog  prices  ranged  from  ste?tdy  to  5o  lower  than  a 
week  ago,  closing  at  $7^50  for  the  top  end  $5.90  to  $7.40  for  the 
bulk.     Medium  and  good  beef  steers  15/  ].oivsr  at  -17^85  to  $11^15; 
butcher  cows  and  heifers  15/  lower  to  50/  higher  at  $4^15  to  $10; 
feeder  steers  25  to  50cf  lower  at  $5  to        50:  jignx  s-nd  medium 
weight  veal  calves  25/ lower  to  50/  hi gh.--^r  at  $7^75  to  $9,25.  Fat 
lambs  $1  lower  at  $12  to  §14„25;   s;orin.g  lambs  $i  lower  at  $10,50 
to  $17.25;  yearlings  $1  down  at  $9.25  to  $12.25;   fat  ewes  $1  to  ' 
$1.50  lower  at  $3,50  to  $6. 

Butter  markets  steady  to  firm  during  the  week,  although 
slightly  unsettled  at  the  close.     Closing  prices,  92  score:  New 
York  41/;  Chicago  39  1/2/;  Boston  4]/;   Phil adelphaa  41  l/2/« 

Cheese  markets  also  steady  to  lism  af::er  adva.ices  averaging 
l/.     Trading  fairly  active  and  some  speculative  interest  evident. 
Receipts  beginning  to  show  full  grass  quality .( Prepared  by  Bu.  of 
Agr.Econ. ) 
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Railroad  Land  An  editorial  in  The  Ner/  York  Tiiaes  of  June  9  says: 

Grants  "President  Coolidge  signed  the  resolution  nrovidin^  for  investi- 

gation  during  the  s^oicmer  by  a  joint  committee  of  Senate  and  House 
of  the  land  grants  to  the  Northern  Pacific  Railway.     vTlien  home- 
steaders paid  for  their  land  they  got  it  free  and  clear.    The  railways  took  the 
alternate  sections  under  a  continuing  obligation  which  runs  v^n.th  the  land*  Land 
grejit  rail'vTays  carry  tne  mails  at  a  discount  of  20  per  cent,  equal  in  the  case  of 
the  Northern  Pacific  to  $4,968,597,  according  to  tne  last  annual  report.  Another 
law  requires  theae  railways  to  carry  Government  freight  and  passengers,  such  as 
troops  and  military  supplies,  at  half  the  ordinary  rates.    Tliis  cost  the  Northern 
Pacific  $8,846,330  up  to  June,  1923,    Both  these  costs  will  continue  to  ran  againot 
the  railways,  and  they  will  consider  themselves  fortunate  if  the  Goverriment  does 
not  take  away  the  Ismd  v;hich  was  the  inducement  for  the  building  of  their  lines. 
None  of  the  homestead  farmers  consider  that  they  got  their  lejid  too  cheap  or  that 
the  price  of  what  they  sell  should  be  calculated  on  what  they  paid.     That  is 
thought  good  law  for  corporations  but  bad  for  farmers.     These  railway  land  grants 
^ere  made  just  after  the  Civil  v7ar*    It  was  as  necessary  to  subsidize  settlers  as 
railway  builders.    Upon  the  construction  of  the  railways,  the  price  of  the  land 
rose  both  in  the  sections  reserved  by  the  Governjnent  and  in  those  granted  to  the 
railways,  with  the  result  that  tne  profit  on  the  lai'd  retpdned  recouped  the 
Government  for  the  land  granted  to  the  railways.    Now  the  Govenment  holds  that 
the  lands  which  the  railway  claims  are  part  of  the  national  forests.     The  railways 
may  fairly  set  up  the  creation  of  values  for  others,  for  which  the  railways  have 
received  more  kicks  than  than^cs.     Since  there  is  to  be  an  inquiry,  by  all  means 
let  it  cover  the  equities  as  well  as  tne  facts  and  the  laws^" 


"Brookhart  An  editorial  in  to-day's  Ne-^  York  Tir:es  says:  "The  reasons 

Statistics"      ?;hy  Iowa  Republicans  want  to  keep  Smith       Brookhart  in  the 

Senate  are  self-evident--to  Brookhart.     He  has  en-amerated  them  in 
The  New  York  American,    It  all  comes  down  to  the  famous  Federal 
Reserve  conspiracy  of  1920  by  which  the  farmers  were  criminally  deflated  while  the 
Interests  7/ere  enriched.    As  a  result  of  that  secret  1920  meeting  in  the  purlieus 
of  Wall  Street,  land  values  were  deflated  by  18  billion  dollars  and  crop  values 
by  14  billions,   'or  a  total  of  32  billion  dollars  for  the  years  1920  and  1921,' 
The  Government's  agricultural  figures  do  not  bear  out  the  Brookhart  indictm.ent. 
The  value  of  all  farm  crops  in  1919  was  23.6  billion  dollars  and  in  1921  it  was 
12.4  billion,    ':%ere  the  Senator  got  his  estimate  of  the  decline  in  land  values 
is  not  stated.     The  Government's  valuation  comes  every  ten  years  with  the  census. 
Senator  Brookhart  may  have  deduced  his  loss  in  land  values  from  the  decline  in 
crop  value;  in  v/hich  case  he  obtained  his  total  of  32  billions  by  counting  the 
same  thing  twice.    Nor  does  he  find  it  necessary  to  state  xhat  in  1922  crop  values 
rose  by  nearly  2  billion  dollars.     One  extraordinary  fact  which  Senator  Brookhart 
does  not  think  it  worth  while  to  mention  is  that  the  Interests  in  their  anxiety 
to  deflate  the  farmer  went  so  far  as  to  deflate  themselves  seriously  " 
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Section  2 

Agricultural  An  sditorial  in  The  Washington  Post  for  June  9  says:  "The 

Conditions        farmers  are  talking  earnestly  about  their  rights  to  a  fair  deal  and 

of  tne  call  for  a  readjustment  of  agricultural  conditions  to  normal 
Taking  this  literally,  everyone  who  holds  to  justice  will  agree  wit 
them.    But  the  trouble  with  their  propositions  as  advanced  by  cer- 
tain of  their  spokesLien  is  that  they  demand  unfairly  favoring  leg- 
islation and  governmental  pa.ternalism  as  means  to  such  ends.  Un- 
questionably the  farmers  should  have  a  fair  deal  and  the  conditions 
under  which  they  work  and  live  and  trade  should  be  readjusted  to 
normals    But  this  must  be  by  sound  economic  miOvement  and  development 
rather  than  by  disturbing  legislation  and  artificial  processes.  Any 
coxidition  tha.t  may  result  must  be  soundly  based,  if  it  is  really  to 
profit  the  fa.rmers^  and  such  condition  is  not  to  be  obtained  by 
£-rtificial  and  unsound  practices*" 

Cotton  The  Wall  Street  Journal  for  June  9  says-  "Texas  is  always  of 

great  importance  in  the  cctton  market,  and  this  season  it  will  be 
the  market  eye  more  than  ever  before*     It  has  about  38  per  cent  of 
the  planted  acreage  this  year  and  is  also  the  first  State  to  begin 
picking.     Supplies  of  the  staple  are  so  short  this  season  that  con- 
sumers will  be  looking  for  the  first  movement  of  new  cotton  from 
Texas  almost  as  eagerly  as  a  besieged  fortress  watches  for  the 
approach  of  relief Our  owi  market  should  remem/oer  that  Hhe 
early  bird  gets  the  v/orm.  '    No  matter  what  the  British  buyers  said 
of  the  crop  outlook  last  summ.er  it  is  a  fact  that  they  were  the 
early  birds  in  Texas.     Tney  secured  the  most  of  the  early  crop  for 
future  delivery  and  in  fact  skimmed  that  section  of  the  country 
thoroughly.     It  is  a  fair  inference  that  they  have  no  illusions 
about  the  outlook  this  yee^r  and  will  try  to  repeat  last  year's 
tactics.    But  it  is  not  southern  Texas  alone  that  is  interesting. 
The  whole  State  will  play  an  important  part  in  the  price  making  of 
this  crop.     The  Goverrjnent  has  given  it  a.  May  25  condition  so  poor 
that  there  is  nothing  left  for  the  c^op  killers  to  do  and  they  are 
actually  out  of  employment.     Obviously,  when  a  crop  is  rated  so  low 
that  it  can  scarcely  become  any  worse  the  only  thing  for  it  to  do  is 
to  recover.     There  is  every  likelihood  that  Texas  reports  will  be 
more  favorable  in  the  next  few  weeks  and  will  have  a  corresponding 
effect  upon  the  price  of  cotton  for  the  tim.e  being.     Texas,  there- 
fore, is  the  pivotal  point  for  the  cotton  market  at  this  time,'' 

Cotton  Crop  The  New  York  Times  for  June  7  says:  "Nothing  in  the  perplex- 

ing industrial  situation  is  more  unusual  than  the  contrast  between 
Our  two  main  agricultural  problems.    We  have,  on  the  one  hand,  the 
question  how  to  restrict  wheat  production  so  as  to  keep  the  wheat 
market  above  pre-war  prices;  on  the  other,  the  question  how  to  in- 
crease the  cotton  crop,  by  overcoming  weather  and  insect  damage, 
sufficiently  to  bring  down  the  price  of  cotton  to  a  level  at  which 
the  textile  trade  can  continue  full  operation.    Y;/hile  the  present 
price  of  wheat  is  actually  less  than  what  it  repeatedly  sold  at 
during  1912  and  1911,  cotton  brings  nearly  three  times  the  prevalent 
pre-war  price;  and  each  departure  from  the  present  general  range  o^ 
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prices  (which  is  about  50  per  cent  above  the  1914  average)  has 
affected  the  country^ s  trade  unfavorably.     The  relatively  Ion  price 
of  wheat,  a  consequence  partly  of  our  own  ■.mrtime  increase  in  plante 
ed  acreage  but  chiefly  of  Europe ^s  rapid  increase  of  cultivated  area 
since  the  r/ar,  necessarily  curtails  the  x^^he at- growing  district's 
buying  power.    The  high  price  of  cotton.,  being  a  result  of  actual 
shortage  in  the  -American  yield,  has  hardly  benefited  the  producing 
district  as  a  whole,  where  a  grea.t  number  of  farms  did  not  produce 
enough  cotton  to  pay  Expenses o     At  the  saiie  time,  it  has  created 
difficulties  for  the  textile  mills,  many  of  which  can  not  get  prices 
for  their  finished  goods  high  enough  to  warrant  purchase  of  raw 
material  at  the  present  market.    Last  week's  ''■'condition  estimate*  of 
the  Government  on  the  new  cotton  crop  throws  a  curious  sidelight  on 

that  industry  iVhatever  the  activities  of  the  Goverriment  and  the 

cotton  experxs,  the  real  achievement  must  finally  depend  on  the 
thoroughness  and  intelligence  with  which  the  cotton  planter  himself 
carries  out  the  program*" 

Dairying  for  the  A  Milwaukee  dispatch  to  the  press  of  June  9  says:  "There  is  d 

South  broad  movement  in  the  South  to  study  the  Wisconsin  dairy  industry 

and  adopt  a  more  diversified  farming  program.     The  Lowndes  County, 
Mississippi,  Farmers'  Go-Operativs  Association  has  a  representative 
in  Wisconsin  laying  out  a  tour  for  ICO  j^emters  of  the  association  in 
five  counties  next  September,     The  Governor  of  Iiiississippi  is  coming 
with  the  party." 

Dawes  Plan  in  The  Journal  of  Comm.erce  for  June  9  says'  "Newspaper  headlines 

Germany         announcing  that  the  Reichstag  accepts  the  full  Dawes  report  by  24-7 
to  183  need  to  be  interpreted  very  cautiously.    In  the  first  place 
a  vote  of  confidence  on  the  Ma.rx-Stresem£inn  foreign  p2)licy  to  date, 
specifically  in  connection  with  its  handling  of  the  Dawes  report, 
is  not  in  the  least  astonishing.    It  was  almost  a  foregone  conclu* 
•   sion  that  if  their  question  were  definitely'  put  to  the  Reichstag  a 
majority  could  be  obtained  for  the  Go-iyerrjment .    In  fact  the  one 
outstanding  result  of  the  election  was  the  fact  that  it  did  not 
return  a  numerical  majority  opposed  to  acceptance  of  the  Da^/es  plan. 
The  unfortunate  outcome  of  the  electoral  contest  v/hich  has  been 
constantly  emphasized  and  which  is  clearly  illustrated  by  the  vote 
of  Friday  is  that  the  majority  is  not  only  slight,  uncertain  and 
non'homogeneous ,  but  is  also  inadequate  to  effect  the  passage  of 
laws  which  will  involve  constitutional  amendments  requiring  a  two- 
third  vote  of  the  legislative  body. ...It  begins  to  look  as  if  a. 
decisive  nationalist  victory  that  would  ha\'-e  forced  the  leaders  of 
that  group  to  assume  the  direction  of  affairs  might  have  been  an 
improvement  upon  the  present  uncertainty.    The  opponents  of  the 
party  charge  them  with  failure  to  develop  any  positive  program  and 
with  unv/illingness  (not  to  put  it  more  strongly)  to  face  the  con- 
sequences of  their  expressed  opposition  to  any  settlement  of  the 
reparations  problem  along  the  lines  suggested  by  the  Dawes  plan.,,* 
As  matters  stand  there  is  nothing  in  the  news  just  received  that 
calls  for  rejoicing  among  the  adherents  of  the  Dawes  plan." 

On  the  same  subject  The  New  York  Tiroes  for  June  9  says: 
"Although  the  German  Parliament,  by  only  a  narrow  margin ,  sustained 
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the  Marx-Stresemann  policy  of  supporting  the  Dawes  plan,  thi-S  ac.ic 
constitutes  anotner  step  in  the  right  direction.  It  has  been  feartt 
that  the  Nationalist  elements  would  prove  sufficiently  strong  to 
bring  about  a  deadlock. _ .The  Reichstag  has  adjourned  until  Juno 
In  the  meantime,  the  C-cverniL-.ent  is  expected  to  proceed  r.ith  the 
drafting  of  the  necessary  laws  to  make  the  Da.T7es  plan  effective. 
These  Tvill  include  provisions  for  the  new  bank  of  issue,  for  the 
transfer  of  the  railroads,  and  for  the  control  of  the  specified 
revenues  which  are  to  serve  as  guarantees  for  loans  and  pa^Tsents 


These  mea-sures 


before  being  adopted.,  will  be  agreed  to  by  the 


representatives  of  tne  Allies  designated  to  erect  the  machinery  of 


enf ore ement 


o  ^>  V  c? 


Flour  For  Foreip^n 
Countries 


*'If  the  agents  of 


The  Scuthwestern  IiillBr  for  June  3  says 
the  Department  of  Commerce  engaged  in  making  a  survey  of  ^ the 
trade  in  agricultural  products  are  correct  in  their  findings,  ix  is 
time  to  cease  anticipating  the  closing  of  the  doors  of  foreign  im- 
porters to  i\merican  flour.     A  report  just  issued  by  the  Departm.ent 
of  Cow.erce  indicates  that,  while  there  is  a  strong  protectionist 
movement  in  many  foreign  countries,  there  is  no  tendency  to  apply 
higher  duties  on  importations  of  flour  or  wheat  and  that  the  out- 
look does  not  point  to  advances  in  these  tariffs  in  the  near 
future...     This  is  contrary  to  the  vie^s  expressed  in  the  last  year 
by  some  of  the  leaders  of  the  milling  industry  of  the  United  States. 
However,  the  conclusion  reached  by  the  Federal  agents  seems  more 
tenable  than  that  which  points  to  higher  tariff  walls  on  the  part  of 

important  food  importing  countries  Some  exporters  still  maintain 

that  if  the  United  States  C-overrjT,ent  and  American  millers  had  workeci 
in  unison  when  the  present  Turkish  duties  were  first  proposed  for 
adoption,  a  different  account  could  be  made  to-day  concerning  flour 
trade  with  Turkey.     Fortunately,  Turkey  presents  the  most  serious - 
situation*    The  Department  of  Commerce  locks  hopefully  on  the  gen- 
eral tariff  outlook  in  importing  counxries.    In  view  of  its  report 
and  of  the  exam.ple  furnished  by  Turkey,  it  behooves. the  milling 
industry  and  the  commercial  and  diplom.atic  agents  of  the  Goverrment 
to  watch  tariff  developments  more  closely  and  to  c^ultivate  friend- 
liness toward  Ar.erican  flour  in  foreign  markets.    The  tariff  poli^ 
cies  being  pursued  abroad  indicate  that  the  great  importing 
countries  are  receptive  toward  aggressive  efforts  to  supply  their 
needs  of  foreign  flour." 


Flour  For 
Mexico 


An  editorial  in  The  Northwestern  Miller  for  June  4  says: 
"Authentic  reports  indicate  the  probable  early  loss  of  all  America* 


flour  trade  with  Mexico  unless 


seme  way 


13  found  to  effect  the 


removal  of  a  serious  discrimination  in  freight  rates  against  im- 
ported and  in  favor  of  .  domestic  milled  flour  ir.posed  by  the  Mexican 
National  Railways.     As  a  result  of  recently  promulgated  changes  in 
these  r3.tes,  im.ported  flour  is  now  charged  on  the  basis  of  thirty- 
nine  dollars  per  ton  from  the  border  to  Mexico  City,  while  the 
corresponding  rate  for  Mexican  milled  flour  is  but  nineteen  dollars 
..♦Not  only  does  this  threaten  the  destruction  of  the  Aiierican  flcji 
trade,  but  the  wheat  trade  as  well.     Canada  and  Argentina  are  in 
active  competition  for  the  wheat  business,  and,  because  of  the  fact 
that  the  railway  lines  serving  the  port  of  Vera  Cruz  do  not  impose 
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the  same  high  and  discriminatory  rates,  may  also  in  the  end  succeed 
in  selling  their  flour  to  the  Iv^fexican  interior  and  drive  Jkierican 
milled    flour  wholly  from  the  market.     It  is  not  kncv/n  v/hat,  if  any, 
action  can  be  taken  by  itaerican  Goverrjuent  agencies  to  effect  re- 
moval of  a  discrimination  created  by  railvray  rate  differentials.  The 
effect  is,  of  course,  the  sam.e  as  if  there  were  discrimination  in 
duties  exclusively  applying  to  Merican  flour  imports,  and  to  that 
extent  it  constitutes  a  direct  ccirmercial  affront  to  this  country. 
In  any  event;  it  seem.s  to  be  reasonably  clear  that  unless  some  -way 
is  found  to  remove  this  very  arbitrary  discrimination  against  i^meri* 
can  flour,  the  Mexican  trade  across  the  border,  noTx  amounting  to 
approximately  half  a  million  barrels  a  year,  will  be  wholly  lost." 

Olives  A  Fresno,  Calif dispatch  to  the  press  of  June  9  says: 

^'¥nat  is  said  to  be  the  largest  pack  of  ripe  olives  ever  turned  out 
in  one  season  by  a  single  plant,  either  in  iimerica  or  abroad,  has 
yo.3t  been  completed  at  the  plant  of  the  Lindsay  Rips  Olive  Company, 
at  Lindsay,  near  here,     Therf-rait  comes  from  the  groves  of  120 
grower  members  in  the  San  Joaquin  Valley-     The  season *s  pack  totaled 
89j.980  cases.     Tne  previous  high  record  was  62,000  cases,  made 
several  years  ago  in  the  Los  Angeles  district." 

Petroleum  The  Wall  Street  Journal  for  June  7  says:  "What  greater  calami- 

ty could  happen  to  the  farmer,  and  other  large  cons^omers  of  petro- 
-  lev'm  than  that  the  various  crude  oil  and  affiliated  companies  should 
.suddenly  stand  aside  and  let  this  surplus  crude  glut  the  markets  of 
the  world?    It  would  mean,  calam.ity  that  would  bring  ruin  and  bank- 
ruptcy hand  in  hand,  with  gasoline  and  other  products  so  cheap  that 
no  one  would  handle  them.    Thus  we  are  going  ahead  playing  with  tne 
national  defense  which  needs  a  steady  and  reliable  supply  of  fuel 
oil,  and  preparing  the  entire  manufacturing  and  transportation  in- 
dustry dependent  upon  the  petroleum  reserves  of  this  country  for 
collapse  and  chaos.     A  collp^pse  would  mean  low  prices  only  while  the 
receivers  and  courts  were  at  work.     The  m-ovements  that  have  so  far 
been  made  to  regulate  the  industry  are  all  in  this  direction  and 
there  are  the  gravest  apprehensions  that  continued  trifling  v/ith  th". 
industry  will  cause  incalculable  damage  to  capital,  banking  and  em- 
plo^Tnent.    No  greater  disaster  could  overtake  the  farming  industry, 
so  dependent  upon  steady  and  reasonably  priced  supplies,  than  that 
the  present  course  should  work  out  to  its  threatening  conclusion." 

Wheat  in  Canada  Price  Current-Grain  Reporter  for  June  4  says:  "Many  interesir- 

ing  facts  are  brought  to  light  in  the  first  crop  report  of  the 
Manitoba  Free  Press  for  1924.     In  the  first  place  the  report  shows 
a  decrease  in  wheat  acreage  especially  in  Manitoba,  where  it  will 
average  25  per  cent,  and  a  slight  reduction  is  shown  in  Saskatchewa' 
and  Alberta.    This  decreased  wheat  acreage  is  being  substituted  by 
an  increased  acreage  in  coarse  grains,  such  as  flax,  sweet  clover, 
corn  and  fodder  crops.     It  indicates  a  marked  tendency  towards  mixS' 
or  diversified  farming,  showing  that  the  Canadian  farmer  realizes  h- 
must  not  rely  on  one  crop  but  carry  on  a  well  rounded  farm  operatic: 
"iVheat  seeding  in  Canada  is  now  completed,  being  a  week  to  ten  days 
later  than  last  year.     The  report  indicates  that  the  general  situa* 
tion  is  regarded  as  favorable." 
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Section  3 
MARKET  QUOTATIONS 

Farm  Products  June  9:     Gl'^icago  hog  prices  closed  at  t^6^95  to  §7,40  for 

the  bulk;  medium  and  good  beef  steers  $3  to  $11,25;  batcher  co'.vs 
and  heifers  $4,25  to  810,25;   feeder  steers  $5.  to  §9.50;  light  and 
medium  iveight  veal  calves  $7.75  to  89,75;   fat  lambs  $12,25  to 
$14,50;  spring  lambs  Oil  to  $17„40;  yearlings  $9,50  to  $12.50; 
fat  e^es  $3^50  to  $6^25o 

South  Carolina  Irish  Gobbler  potatoes  unsettled  at  $4  to 
$4.,50  per  cloth  top  slat  barrel;  33.50  to  83,75  f»o,b«  Alabama 
Triumphs  firm  at  $2,50  to  $2,60,  sacl^ed  per  100  pounds  in  Chicago; 
vl^75  to  $2  f.o^b^     Virginia  Wakefield  cabbage  steady  in  Ne^  York 
and  Pittsburgh,  eli~htly  -^^eaker  elseirhere,  selling  mostly  at 
§1.50  to  81,75  per  bbl,  crate;  $1  to  $lc.lO  f.o/o,  for  branded  stock* 
Georgia  peaches  tend  lO'ver.     L^ayflcwers  and  Uneedas  sold  at  83  to 
o3o50  per  si::=-ba.sket  carrier  in  Ne^  York;  S2  to  33  elsewhere. 
Various  varieties  of  strav/berries  from  Delaware  and  Liaryland  firm 
at  10  to  17^^  quart  basis  in  eastern  cities.     CaJ-ifornia  cantaloupes 
weaker.     Salmon  Tints,  standards  45 's  closed  at  $3,50  to  $4  in 
eons'aming  centers,  top  of  84,50  in  Boston;  $1,65  to  $1«85  f,c.b* 
Florida  Tom  Watson  watermelons,  25-30  pound  average,  3400  to  $800 
bulk  per  car  in  New  York;  24-30  pound  average  $400  to  $650  f,o,b^ 

Average  grain  prices  quoted  Jane  9:     No.l  dark  northern 
spring  Aanneapolis  $1,13  to  8*1,31  5/8<     No. 2  hard  r/inter  Chicago 
81,04  1/4  to  Cl.lO  1/4,  Kansas  City  98  1/2/  to  $1,11;  St,  Louis 
81.04  1/2  to  $1,06,    Mo. 2  red  winter  St,  Louis  $1,09  to  $1.10; 
Kansas  City  $1  to  $1.01.     No. 2  yellow  corn  Chicago  79  3/4  to 
80  1/4/;  Ij.nneapolis  74  1/2  to  74  3/4/.     No. 3  yellow  corn  StoLcuis 
78  1/2  to  79/;  Kansas  City  82/;  kinneapolis  73^1/2  to  74  3/4/. 
No,  3  white  corn  St,  Louis  83  to  83  1/2/;  Kansas  City  79  1/2/'* 
No. 3  white  oats  Chicago  50  3/4/;   St.'  Louis  50/;  Kansas  City 
49  1/2/;  Lanneapolis  46  5/8/, 

Closing  prices,  92  score  butter:    New  York  41  1/2/;  Chicago 
39  1/2/;  Philadelphia  42/;  Boston  41  1/2/. 

Spot  cotton  down  55  points,  closing  at  23^68/  per  lb.  New 
York  July  future  contracts  down  59  points,   -losing  at  27, 86/^ 
(Prepared  by  5u.   of  Agr,  Scon.). 

Industrials  and      Average  closing  price      June  9,      J-une  7,      June  9,  1923 
Railroads  20  Industrials  90,15         89.52  97a0 

20  R,R.   stocks  .       83.16  &2.,76  84^92 

(Wall  St,  Jour.,   June  10,} 
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June  11,  i^'^^. 

Section  1 

The  VJheat  Rise  Glenn  Gripwold,  Chicago  correspondent  of  the  Philadelphia 

Ledger,  corrjmenting  in  to-day's  issue  on  the  effect  of  the  Monday 
afternoon  wheat  report,  says:  "The  session  of  the  Chicago  Board  of 
Trade  June  10  was  more  than  an  incident — it  was  an  event.    The  movement  of  prices 
justified  the  recent  turn  of  sentiment  in  the  grain  trade  and  went  further  by 
lifting  the  spirits  of  the  traders  and  brokers  to  a  pitch  not  equaled  in  many 
months^ , , » .The  advance  not  only  means  a  great  deal  to  the  farmer,  but  it  actually 
marks  a  turning  point  in  the  affairs  of  the  organized  grain  merchants,  who  have 
in  many  instances  not  been  making  overhead  of  late.     Operators  on  the  floor  of  the 
Board  of  Trade  reported  that  buying  orders  came  from  all  sources,  even  foreign 
interests  being  represented,  despite  the  fact  that  Liverpool  and  other  United  ■ 
Kingdom  markets  were  closed  in  observance  of  'Jl/hitmonday .    It  is  also  noteworthy 
that  the  advance  in  price  caroe  as  a  result  of  a  legitimate,  long-recognized 
market  factor,  the  monthly  Government  report  on  condition..  " 


Rubber  in  Amazon  A  Rio  Janeiro  dispatch  to  the  press  to-day  states  that 

Valley  Dr.  W.  L.  Schurz,  Merican  con^iercial  attache  in  Rio  Janeiro  and 

chief  of  the  i\merican  Crude  Rubber  Commission,  which  has  just  com- 
pleted an  exhaustive  study  of  the  resources  of  the  ikiazon  Valley, 

sailed  June  10  for  New  York  on  his  way  to  ¥  ashington,  where  he  will  edit  the 

coiDraission's  report  for  publication.    Before  sailing  Dr.  Schurz  said:  "The  region 

is  capable  of  growing  enough  rubber  to  supply  the  world." 


Game  Refuge  Chicago  Journal  of  Commerce  for  June  9  says:  "Though  bloc 

rule  disorganized  the  last  congressional  session  and  made  most  of 
it  a  farce,  there  was  one  measure  which  was  so  manifestly  for  the 
good  of  the  entire  country  that  once  it  reached  the  floors  of  the  two  Houses  it 
received  the  support  of  every  group.    That  was  the  McCormick-Hawes  bill  for  crea- 
tion of  a  wild  life  and  fish  refuge  on  tne  Upper  Mississippi  River.  Introduced 
at  the  request  of  tne  Izaak  Walton  League,  the  bill  provided  for  the  purchase  of 
300  miles  of  bottom  lands  on  the  Upper  Mississippi.     So  clearly  was  this  measure 
in  line  with  the  purposes  of  the  outdoor  welfare  conference  v/hich  President 
Coolidge  recently  called  in  Washington  that  tne  President  affixed  his  signature 
to  it  without  the  slightest  delay.    Briefly,  what  this  law  does  is  to  save  a 
large  part  of  the  outdoors  for  future  Merica,  ..  .A  magnificent  start  has  been  made 
by  the  enactment  of  this  bill,  which  v/ill  frustrate  the  plans  of  promoters  to 
drain  these  300  m^iles  of  bottom  lands  and  turn  them  into  poor  farming  soil,  fit 
for  the  raising  of  poor  crops  v/hich  would  drive  their  despairing  owners  to  demand- 
ing further  governmental  relief.     The  entire  country  will  benefit  by  the  creation 
of  this  v;ild  life  and  fish  refuge." 


The  President   ^  The  press  to-day  states  that  President  Coolidge  is  making 

Pushes  Bonus      plans  to  put  the  Bonus  act  into  effect  notwithstanding  the  defeat 
Payments  of  the  Second  Deficiency  bill  on  the  last  day  of  Congress, 
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asiness  I.-.e  Aniialist  for  Juiie  ?  says:  "Despite  Secretary  Hoover's 

rat:ier  Transparent  efforts  at  Washington  to  niake  it  appear  that 
business  is  really  very  mwch  as  us  ial,  and  despite  irreg^alarities 
and  seerAn-  contradictions  in  different  parts  of  the  field  of  busi- 
ness, it  seems  fr^irl^^  obvious  that        are  no^*^  r.oving  on  the  dorn^ard 
slope  of  a  major  rise  v/hose  peal-:  "^as  passed  in  ~he  spring:  of  1923, 
the  spurt  of  last  March  being  merely  a  foctnill  on  the  slope  dc^m 
"^hich  -^'e  are  moving.    If  it  be  recognised  tnat  last  winter's  short- 
lived rise  Tras  more  or  less  artificial,  due  to  xhe  failure  of  the 
business  •vorld  to  realize  tne  presence  of  a  long  slops,  and  if  v:e 
take  into  account  the  fact  that  peak- and -slump  periods  vary  some- 
what -;idely  from  one  industry  to  aiaother,  'vvhile  also  certain  ele- 
ments like  broad  price  charges  iiave  an  exceptionally  long  period, 
it  'T'ill  appear  that  on  the  -Thole  the  present  movement  ansT?ers 
pre'cty  closely  to  the  do:7n  curve  of  the  forty  months'  business 
cycle  '.vhich  m.ost  students  consider  is  demonstrated  on  the  business 
records  of  tne  pa.st.    How  long  the  present  down  slope  is  tc  be,  and 
hc^  lo":  it  -Till  reach,  may  ^ell  be  especially  difficult  to  forecast, 
because  many  of  the  condiuions  affecting  business  are  almost  Tjith- 
out  precedent  in  this  country." 

An  editorial  in  Commercial  TTest  for  June  7  sa^^s:  "For  the 
first  tiTie  in  ma>-.y  years,  California  and  the  Pacific  Coast  are  no 
longer  in  the  white  area  on  the  I^axion's  Business  map,  but  have 
joined  tne  territory  of  middle  tint,  indicating  business  is  only 
fair.    This  change  in  California,  has  been  charged  up  to  the  dis- 
turbance and  interference  "dth  business,  T7hich  resulted  frcm  the 
livestock  m:al£.dy  that  started  last  winter  and  which  has  only  recent- 
ly been  brought  under  ccn-rol.    Up  to  I.:ay  7th,  over  "7,003  head  of 
stock  of  --arious  kinds,  valued  at  about  oS, 003, 000,  had  been 
des-:royed  by  the  Federal  and  State  quarantine  officers.    As  the 
owners  of  these  herds  are  suppose!  to  receive  the  market  price  for 
the  stock  destroyed,  the  financial  loss  looks  like  a  comparatively 
sm.all  iteri<     Ho-^ever,  the  necessity  for  drastic  regulations  of 
commerce  bet'^'een  C3.1ifornia  and  other  States,  and  between  various 
sections  '-'■ithin  tne  State,  has  bedn  such  as  tc  seriously  affect  3.11 
lines  of  business.    Tl^e  complex  modern  business  organism:  can  be 
likened  tc  that  cf  a  human  being.    T/e  all  know  that  an  apparently 
slight  infection  anj^^^hers,  or  some  congestion  in  the  nervous  system, 
may  upset  and  disorganize  the  entire  physical  body.     The  s&m.e 
dis.asGrous  results  are  seen  "hien  something  happens  in  the  arteries 
of  trade,  such  ss  interstate  or  intrastate  ccmL'.erce,  which  produces 
congestion  and  disorganization." 

Cooperation  The  Grain- Grower s '  Guide  (Winnipeg)  for  June  4  quotes  The 

Canadian  Goorerp-tor  as  saying:  "The  benefits  of  cooperation  can  not 
be  conferred  by  lea.ders  upon  the  led;  an  attempt  peculiar  to  this 
continent.     Leaders  may,  with  advantage,  guide,  inform  ?Jid  instruct, 
and  put  at  th.  ser'/ice  of  the  rank  and  file  tne  volue  of  their 
judgment  and  experience,  but,  in  the  last  analysis,  the  success  of 
cooperation  depends  upon  tne  extent  to  which  the  mass  of  the  members 
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can  be  induced  to  think  cooperatively,  and  to  act  cooperatively 
for  themselves.    The  genuine  cooperative  society  depends  for  its 
sound  and  successful  grovvdh  upon  the  cultivation  of  mass-character 
and  mass-intelligence.    A  society  composed  exclusively  of  people 
who  have  no  interest  in  it  but  what  they  expect  to  get  out  of  it, 
invariabl^r  loses  the  money  put  into  it*    If  you  are  a  member  of  a 
cooperative  society  read  cooperative  literature,  attend  coopera- 
tive meetings,  take  an  interest  in  cooperative  vi/elfare,  support 
your  society  with  your  trade,  capital  and  goodwill,  and  propagate 
cooperation  by  spreading  a  knowledge  of  it  among  your  friends." 

Fires  and  Boll  A  statement  issued  by  the  North  Carolina  Geological  and 

Vveevil  Economic  Survey  points  out  that  many  of  the  State's  farmers  are 

doing  an  equal  folly  in  the  hope  of  getting  rid  of  the  boll  weevil. 
At  a  tremendous  loss  in  the  incidental  destruction  of  timber  and 
the  uncounted  waste  of  young  growth,  in  addition  to  the  devasta- 
tion of  the  land's  fertilit3'  by  the  burning  of  humus  and  nutritive 
grasses,  the  farmers  are  burning  the  woods  in  the  delusion  that 
they  are  thereby  destroying  an  enemy  which  in  thirty-two  years  has 
sho?/ii  his  ability  to  invade  and  infest  the  entire  cotton  belt, 
declares  the  statement.  (Press,  June  10.) 

The  J.S.  Department  of  Labor,  through  the  Bureau  of  Labor 
Statistics,  has  completed  the  compilations  showing  changes  in  the 
retail  cost  of  food  in  23  of  the  51  cities  included  in  the  bureau's 
report.     During  the  month  from  April  15,  1924,  to  May  15,  1924^ 
11  of  tne  23  cities  showed  the  following  increases:  Philadelphia, 

2  per  cent;  Baltiiuore,  Boston,  Cincinnati,  Indianapolis,  and  New 
York,  1  per  cent;  and  Bridgeport,  Chicago,  Denver,  Richmond,  and 
St.  Paul  J  less  than  five-tenths  of  I  per  cent.    Ten  cities  de- 
creased as  fol].ow<^:  Los  Angeles  and  Mobile,  2  per  cent;  Charleston, 
Jacksonville,  kanchester,  and  San  Francisco,  1  per  cent;  and 
Birmingham,  Kansas  City,  Portland, Me , ,  and  Scranton,  less  than 
five-tenths  of  1  per  cent.    In  Minneapolis  and  Newark  there  was  no 
change  in  the  month.     For  the  year  period,  May  15,  1923,  to 
May  15,  1924,     20  of  the  23  cities  showed  decreases  as  follows: 
Scranton  5  per  cent;  Manchester  4  per  cent;  Bridgeport,  Denver, 
Minneapolis,  Philadelphia,  Portland, Me, ,  Richmond,  and  St.  Paul, 

3  per  cent;  Birmingham,  Boston,  Charleston,  Indianapolis,  Mobile, 
and  New  York,  2  per  cent;  Baltimore,   Jacksonville,  Kansas  City, 
and  Ne',r/ark,  1  per  cent;  and  Los  Angeles,  less  than  five-tenths  of 
1  per  cent.    Three  cities  increased  as  follows:  Chicago  and 
Cincinnati,  1  per  cent;  and  San  Francisco,  less  than  five-tenths  of 
1  per  cent.    As  compared  mth  the  average  cost  in  the  year  1913, 
the  retail  cost  of  food  on  May  15,  1924,  was  50  per  cent  higher 
in  Chicago;  48  per  cent  in  Baltimore  and  Richmond;  47  per  cent  in 
Ne?/  York,  45  per  cent  in  Birmingham;  44  per  cent  in  Charleston  and 
Philadelphia;  43  per  cent  in  Boston,  Cincinnati,  and  Scranton; 
39  per  cent  in  Manchester,  Minneapolis,  and  Newark;  38  per  cent  in 
Kansas  City  and  San  Francisco;  37  per  cent  in  Indianapolis  and 
Log  Angeles;  34  per  cent  in  Jacksonville;  and  30  per  cent  in 
Denver,     (Press  statement,  June  7.) 
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The  Wall  Street  Journal  for  June  10  says:  "In  the  10 
months  between  July  1,  1923,  and  April  30,  1924,  our  exports  of 
farm  products  amounted  to  $1,540,687,000.     Thus  the  farms  con- 
tributed 42  per  cent  of  the  export  trade  of  that  period*  These 
figures  show  cause  for  gratification  as  well  as  serious  reflection. 
Raw  cotton  furnished  53  per  cent  of  this  total,  the  value  being 
$320,907,000,    Here  is  a  pertinent  question:     Are  we  to  continue 
our  large  exports  of  raw  cotton?    We  have  the  soil,  climate, 
transportation  facilities  and  experienced  labor  necessary,  but  yet 
we  are  threatened  with  a  possible  loss  of  our  commanding  position 
as  cotton  producers.     Other  countries  are  making  strenuous  efforts 
to  produce  cotton  in  different  parts  of  the  world.     There  is  no 
sentim.ent  or  so-called  patriotism  in  these  attempts*  Manufacturers 
buy  their  raw  material  wherever  they  can  get  it  most  profitably. 
But  they  are  not  sure  of  an  adequate  supply  of  American  cotton. 
Tnef  see  that  for  thirty  years  we  have  made  but  feeble  efforts 
against  the  boll  weevil  until  now  it  has  spread  over  practically 
all  of  the  cotton-producing  belt.     They  take  this  situation  more 
seriously  than  we,  and  are  attempting  to  prepare  for  the  time  when 
we  can  not  supply  plenty  of  cotton  at  a  fair  price.    In  these  ex- 
port figures  also  there  is  a  lesson  to  the  farmer  and  livestock 
producer,  as  well  as  the  manufacturer,  on  the  importance  of  stabil- 
ity in  foreign  currency.    Perhaps  they  feel  that  they  have  no 
interest  in  the  value  of  sterling  or  the  German  rentenmark  or  the 
French  franc  or  other  currencies.     The  sale  of  their  products 
abroad  depends  upon  the  exchange  values.    The  rentenmark,  which  v/as 
established  in  November,  1923,  gave  the  Germans  a  temporarily 
stable  currency.     In  consequence  importers  were  able  to  buy  abroad 
with  more  confidence.    In  the  first  three  months  of  1924,  Germany 
took  from  this  country  $126,000,000,  where  a  year  ago  it  bought  but 
'#75,500,000,     Purchases  of  raw  cotton  in  one  month  of  that  quarter 
were  §29,000^000  against  §8,000,000  the  year  before.     She  took  a 
great  deal  more  of  meat,  lard,  dried  fruits,  flour,  tobacco  and 
other  products  than  at  any  recent  time.    More  manufactured  goods 
were  purchased  simply  because  of  a  stabilized  currency.    All  our 
producers  of  export  goods,  especially  of  raw  cotton,  must  expect 
to  learn  another  installment  in  this  lesson  of  foreign  currencies. 
They  will  undoubtedly  learn  it  through  a  temporary  decrease  in 
dem.and.    The  readjustment  process  m.ust  necessarily  mean  increased 
prices  in  Germany  which  vn.ll  make  it  more  difficult  for  her  manu- 
facturers to  sell  in  the  world  markets,  and  when  they  can  not  sell 
they  will  not  buy.     Slow  and  painful  is  the  process  of  readjustment 
and  until  it  is  completed ^ trade  here  as  well  as  there  must  feel  the 
effects.    The  producers  of  cotton  and  copper  as  well  as  foodstuffs 
in  this  country  are  vitally  interested  in  seeing  all  foreign 
currencies  restored  to  stability  at  least,  if  not  par." 

The  Iowa  Homestead  for  June  5  says:  "To  the  farmers  who 
bought  land  at  high  prices  during  the  recent  land  boom,  present 
conditions  do  not  appear  very  encouraging.     Those  who  bought  a 
lot  of  high-priced  land  at  tnat  time  are  unable  to  make  interest 
on  their  investments  and  some  of  them  will  lose  what  they  paid 
down  on  these  farms.     To  such  men  the  future  looks  dark.    It  is 
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difficult  for  thern  to  be  optimistic,  ^vhich  is  not  to  be  wondered 
at,     Tiiey  are  not  to  be  censured  for  their  outlook.     It  may  not  be 
out  of  place,  ho^^'ever,  to  reLiind  tiiem  of  the  old  saying  that  it  is 
always  darkest  just  before  dawn.     There  are  certain  definite  facts 
pointing  to  future  farm  prosperity.    According  to  statistics  the 
per  capita  acreage  in  farms  has  decreased  considerably  during  the 
last  20  or  30  years.     So  has  also  the  per  capita  area  in  principal 
crops.    There  was  an  increase  in  the  per  capita  acreage  of  nine 
principal  crops  from  1880  to  1900,  but  in  1920  the  per  capita  pro- 
duction of  these  crops  was  less  than  in  1900.    That  being  the  case, 
the  farmer  naturally  wonders  why  prices  of  farm  products  are  so  low 
at  present.     In  our  opinion  the  principal  reason  for  present  un- 
favorable farm  market  conditions  is  lack  of  buying  ability  in 
Europe,    Europe  is  imDOverished  and  unable  to  buy  as  much  of  our 
products  as  she  did  some  years  ago,  but  that  condition  will  not  be 
permanent,     Europe  is  going  to  get  back  on  her  feet  again  and  when 
she  does  she  will  probably  take  more  of  our  fann  products  than 
ever, e ...  Statistics  snow  that  the  population  of  the  world  is  in- 
creasing at  a  rate  of  about  20  million  a  year.    In  the  United  States 
the  increase  is  at  the  rate  of  1,5  million  a  year.    We  are  growing 
stronger  industrially  with  the  passing  years,    Ken  are  leaving  the 
farm.s  to  go  to  the  cities  because  of  present  unsatisfactory  condi- 
tions on  the  farm.    Every  time  a  fanner  m.oves  to  town,  city  con- 
sumption of  food  products  increases.    Besides  there  will  be  one 
less  producer  left  on  the  farm.     This  situation  is  bound  to  bring 
about  better  prices  for  farm,  products  as  well  as  advancing  land 
values, ,Land  is  relatively  cheap  just  noxv,  but  let  no  one  be 
misled  into  thinking  that  it  will  never  return  to  the  level  of 
values  that  existed  in  1920.     This  present  period  is  a  most  trying 
one  to  many  farmers,  but  tnose  Wxio  'stay  b]^  the  ^-rheel '  will  be  well 
satisfied  with  their  tenacity  a  few  years  hence.    3y  looking  these 
facts  squarely  in  the  face  it  is  difficult  to  see  how  Einyone  can 
reach  any  other  conclusion.     There  is  plenty  of  evidence  already 
that  farFiing  conditions  are  im.proving," 

Small  Farms  An  editorial  in  The  Breeder's  Gazette  for  May  29  says: 

^  "Proba.bly  two-thirds  of  the  farms  in  this  country  are  Fiortgaged, 

Many  of  them  are  not  to-day  worth  the  amount  of  the  loans  m.ade  on 
them  during  inflation  days.     Four-hundred-dollar-land  for  actual 
farming  purposes  and  §3  wheat,  Q20  hogs  and  cattle  must  be  for- 
gotten,   Farmiing,  except  of  the  intensive  or  trucking  order,  under 
existing  taxation  and  labor  charges,  can  not  pay  except  upon  a 
lower  basis  of  valuation  and  reduced  labor  bills.     This  does  not 
involve  the  destruction  of  values  based  upon  mere  desirability  as  a 
place  of  residence.     There  will  alw3.ys  be  land-and-country-lif e 
lovers  v/ho  have  outside  incomjes.     Tlie  prices  that  can  be  and  will 
be  paid  by  that  numerous  element  "^^11  ensure  a  permanent  retention, 
in  many  cases,  of  a  value  that  has  no  relation  to  what  the  land  is 
actually  xvorth  as  a  producer  of  necessary  family  income.     The  con- 
suming public  can  not  be  asked  to  pay  prices  for  fe.rm  products  based 
upon  values  beyond  a  fair  capitalization  for  actual  farming  opera- 
tions.    This  does  not  mean,  as  some  people  intimiate,  that  American 
farmers  are  to  become  a  race  of  serfs.     It  does  mean  probably  that 
fanming  as  a  business  by  people  who  depend  upon  the  produce  of  the 
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land  icr  their  living  will  probably  be  carried  oh  with  smaller 
acreages,  representing  a  capitalization  from  which  all  extrinsic 
values  have  been  eliminated;  and,  by  good  management,  there  is  no 
reason  why  families  should  not  make  themselves  ccm.fortable  and 
contented  in  such  circjmstances.     They  do  it  in  other  countries. 
I'fhy  can't  we  do  it  here?    V/e  np.ve  a  few  things  to  learn,  yet, 
however — the  chief  one  being  the  n^eaning  o:  the  word  thrift. 
Prodigality  has  had  its  fling  for  the  present." 


Section  3 

MARKET  QUOTATIONS 

Farm  Products  June  10:    Chicago  hog  prices  closed  at  $6,85  to  $7.30; 

medi'om  and  good  beef  steers  $8  to  §11,25;  butcher  cows  and  heifers 
§4.25  to  §10.25;  feeder  steers  §5  to  §9,50;  light  and  medium 
weight  veal  calves  §8,25  to  §10,25;   fat  lam/os  §12,50  to  §14,75; 
spring  lambs  §11,50  to  §17,50;  yearlings  §9»75  to  §12,75;  fat 
ewes  §3.50  to  §6,25. 

North  and  South  Carolina  potatoes  Cobblers,  sold  at  §3«,75  to 
§4^75  per  barrel,  top  of  §5  in  Chicago;  §3  to  §3.25  f,o,b. 
Virginia  stock  brought  §4  to  §4,25  in  Baltimore,    Florida  tomatoes, 
turning,  fancy  wrapped,  some  ordinary  quality,  ranged  §2.25  to  §3 
per  six  basket  carrier  in  cons'jming  centers;  §2,25  to  §2.35  f,o,b. 
Virginia  Wakefield  cabbage,  best,  §1„50  to  §2,25  per  barrel  crate 
in  eastern  city  markets;  §1  to  §1^25  f.o^b,    California  cantaloupes, 
Salmon  Tints,  standards  45 's  brought  r.ostly  §3^25  to  §4  in  leading 
markets;  §1,40  to  $1^65  f.o.b,    Florida  Tom  Watson  watermelons, 
26-28  pound  average,  brought  §600  to  §800  bulk  per  car  in  New  York 
and  Chicago;  22-30  pound  average  §350  to  §650  f,o.b.  Georgia 
peaches,  Llayflowers  and  Uneedas,  §2,50  to  §3  per  six-basket  ca.rrier 
in  city  wholesale  markets;  §1^50  f,o.b»    Delaware  and  Maryland 
various  varieties  of  strawberries  mostly  12  to  18^  quart  basis  in 
eastern  cities,  §4  to  §4,50  per  32-'quart  crate  in  Chicago,  §2,50 
to  Ji;)4  cash  to  growers  at  shipping  points.  J/issouri  and  Kentucky 
Aromas  §4  to  §4„75  per  24-quart  crate  in  Chicago;  §3,65  to  §4.40 
1 . 0 . bv 

Average  grain  prices  quoted  June  10,1924:  No ^2  hard  winter 
wheat  Chicago  §U09  to  §1.11  1/2;  Kansas  City  §1,01  to  §1,20; 
St.  Louis  §1.08  to  §1,08  1/2.    No. 2  red  St.  Louis  §1,11  to  §1.1^* 
No. 2  yellow  corn  Chicago  81  to  81  1/2/;  Minneapolis  76  1/2  to  77/, 
No. 3  yellow  St.  Louis  79  1/2  to  80/;  Kansas  City  83  l/2  to  84/; 
Mnneapolis  75  1/2  to  76/.    No. 3  v/hite  corn  St.  Louis  81  1/2  to 
84/;  Kansas  City  82/.    No. 3  white  oats  Chicago  50  3/4  to  51/; 
Minneapolis  47  3/4/;  St.  Louis  50  1/2/;  Kansas  City  50  1/2/. 

Spot  cotton  down  1  point,  closing  at  28,67/  per  lb.  New 
York  July  future  contracts  up  2  points,  closing  at  27,88/, 
(Prepared  by  Bu.  of  Agr,  Econ»). 

Industrials  and       Average  closing  price  June  10,  June  9,  June  10,  1923 

Railroads                  20  Industrials  90.53  90.15  97,22 

I                                    20  R.R.  stocks  83.44  83,16  84.51 
I                           (Wall  St.  Jour,,   June  11.) 


Prepared  in  tbe  United  States  Departoeiit  *"  Aj^risnalt-ar©  for  tfe@  pHi-po^s  of  presGEtiag  all  shades  of  oDiaimi..aa- 
reflected  ia  the  preas  oe  scatters  affecfcisig  agriciilture,  partietd&rly  in  its  economic  asp®ets.  BLpUlllitlWHyyBtypWwS 
or  disapproval,  for  views  aad  opiaioKS  quoted  is  expressly  disclaimed.    The  intent  is  to  refleet  accurately  the 
news  of  importance. 


June  12,  1924* 

Section  1 

Agriculture  in  The  draft  of  the  Republican  party  platform,  reported  for 

the  Platform      adoption  at  the  Cleveland  convention  yesterday,  referring  to  the 

agricultural  situation,  says:  "In  dealing  with  agriculture,  the 
Republican  party  recognizes  that  we  are  faced  with  a  fundamental 
national  problem,  and  that  the  prosperity  and  welfare  of  the  Nation  as  a  ?/hole  is 
dependent  upon  the  prosperity  and  welfare  of  our  agricultural  population.  We 
recognize  our  agricultural  activities  are  still  struggling  with  adverse  conditions 
that  have  brought  about  distress,    We  pledge  the  party  to  take  whatever  steps  are 
necessary  to  bring  back  a  balanced  condition  between  agriculture,  industry  and 
labor,  which  was  destroyed  by  the  Democratic  party  through  an  unfortunate  adminis-- 
tration  of  legislation  passed  as  war-time  measures .The  crux  of  the  problem, 
from  the  standpoint  of  the  farmer,  is  the  net  profit  he  receives  after  his  outlay.-. 
The  process  of  bringing  the  average  prices  of  what  he  buys  and  what  he  sells  closer 
together  can  be  promptly  expedited  by  reduction  in  taxes,  steady  employment  in  in- 
dustry and  stability  in  business*    This  process  can  be  expedited  directly  by  lower 
freight  rates,  by  better  marketing  through  cooperative  efforts  and  a  more  scientif- 
ic organization  of  the  physical  human  machinery  of  distribution  and  by  a  greater 
diversification  of  food  products*    We  promise  every  assistance  in  the  reorganiza- 
tion of  the  market  system  on  sounder  and  more  economical  lines,  and,  where  diversi- 
fication is  needed,  Government  assistance  during  the  period  of  transition. 
Vigorous  efforts  of  this  administration  toward  broadening  our  export  markets  will 
be  continued.    The  Republican  party  pled;ges  itself  to  the  development  and  enactment 
of  measures  which  will  place  the  agricultural  interests  of  i\merica  on  a  basis  of 
economic  equality  with  other  industry  to  assure  its  prosperity  and  success.  We 
favor  adequate  tariff  protection  to  such  of-  our  agricultural  products  as  are 
threatened  by  competition.    We  favor,  ^dthout  putting  the  Government  into  business, 
the  establishment  of  a  Federal  system  of  organization  for  cooperative  marketing  of 
food  products, 

"The  Federal  Aid  Road  act,  adopted  by  the  Republican  Congress  of  1921,  has 
been  of  inestimable  value  to  the  development  of  the  highway  system  of  the  several 
States  and  of  the  Nation,    ?/e  pledge  a  continuation  of  this  policy  of  Federal  coop- 
eration with  the  States  in  highway  building.    We  favor  the  construction  of  roads 
and  trails  in  our  national  forests  necessary  to  their  protection  and  utilization. 
In  appropriations,  therefore,  the  taxes  which  these  lands  would  pay,  if  taxable, 
should  be  considered  as  a  controlling  factor^" 

Referring  to  this  section  of  the  platform,  an  editorial  in  to-day's  Nev7  York 
Times  says:  "Apparently  the  framers  of  the  platform  went  on  the  theory  that  the  beri 
way  to  compose  a  quarrel  is  to  allow  both  sides  to  have  their  say.    The  necessary 
effect  is  to  make  the  platform  long  and  in  parts  almost  self-contradictory.  This 

notably  the  case  with  the  resolutions  about,  .agriculture* ,That  the  farmers,  or 
some  of  them,  have  been  hard  hit  by  economic  changes  since  the  war  is  admitted;  and 
"the  fact  is  hardly  concealed  that  all  the  schemes  of  the  administration  to  extend 
relief  have  sadly  failed;  but  still  the  platform  speaks  of  an  intention  to  put 
Agriculture  on  an  "economic  equality'  with  industry  and  labor.  If  this  means  any- 
"^^ing,  it  means  that  the  theory  on  which  the  McNary-Haugen  bill  was  drafted  is  to 
De  accepted  by  the  Republicans,  But  in  Congress  they  voted  heavily  against  it  " 


Section  2 


Cooperative  David  E.  Faville  says  in  The  Western  Fanner  for  June  4: 

Marketing  "The  prime  requisite  of  a  successful  cooperative  marketing^ enter-^ 

prise  is  to  have  a  man  at  the  head  ^¥ho  is  capable  and  who  is  v/illii^- 
to  devote  his  whole-hearted  time  to  the  undertaking.     Such  men  are 
hard  to  find  and  hard  to  keep.     They  should  be  paid  adequate 
salaries  and  have  the  hearty  support  of  the  entire  community. . .The 
second  point  to  bear  in  mind,  once  you  have  secured  an  able  execu- 
tive head,  is  to  move  slowly.     Start  with  one  line  of  product  and 
develop  that  thoroughly  before  branching  out  into  other  fields. 
The  California  Fruit  Growers  Association,  the  Tobacco  Growers 
Association,  the  Carolina  Potato  Exchange,  and  others  have  succeed- 
ed because  they  have  handled  but  one  line  of  product.    A  diversity 
of  products  makes  for  a  diversity  of  interests  within  the  marketing 
group  and  internal  troubles  may  result  v/hich  will  be  disastrous  to 
cooperation.     Those  who  enter  into  a  cooperative  plan  must  expect 
to  give  something  in  return  for  what  they  get.     Submission  to  grad-- 
ing  is  absolutely  essential  to  successful  marketing  at  distant 
points.    The  farmer  who  thinks  he  can  grade  his  own  product  better 
than  the  exchange  had  better  not  join  the  enterprise.     Also  the 
producer  must  rememiber  that  it  is  what  he  gets  in  the  long  run  that 
really  counts.    He  must  not  complain  if  sometimes  the  marketing 
association  can  offer  him  less  for  his  produce  than  he  believes  he 
can  get  himself.     Remember  that  at  other  times  the  association  gets 
a  price  for  your  product  that  you  could  never  get  j^ourself.    The  ■  c 
most  important  point  of  all  in  a  cooperative  enterprise  is  that  the 
undertaking  must  be  based  on  actual  economics  and  not  an  an  attempt 
to  monopolize  the  m.arket,    A  monopoly  may  maintain  for  a  while  but 
in  the  long  run  it  is  doomed  to  fail.     The  aim  should  be  at  giving 
service  and  not  at  getting  the  highest  price.    The  good  prices  will 
folloY/  if  the  service  is  of  the  highest  quality.    Another  great 
difficulty  in  cooperative  marketing  is  that  of  overproduction*  This 
danger  threatens  particularly  the  enterprise  that  has  aimed  at  se- 
curing high  prices  instead  of  at  production  and  marketing  economies. 
Advertising  as  pursued  by  the  California  Fruit  Growers  Association 
has  helped  to  overcome  the  weakness  of  overproduction  in  lemons, 
but  there  is  a  limit  to  the  demand  that  can  be  stimulated  by  this 
means.     Carried  away  with  the  apparent  success  of  a  cooperative 
enterprise,  the  fruit  grower  hastens  to  plant  more  trees,  the  dairy- 
man to  double  his  herd,  and  the  cotton  grower  to  plant  more  cotton. 
The  result  is  overproduction  and  since  demand  for  the  product  does 
not  increase  in  proportion,  the  bottom  drops  out  of  prices*" 

Dairy  Bureau      ^  Referring  to  the  bill  recently  passed  in  Congress  authoriz- 

ing the  establishment  of  a  Dairy  Bureau,  an  editorial  in  The 
Wisconsin  Farmer  for  June  7  says:   "The  passage  of  this  bill  is  8n 
example  of  vmst  can  be  done  when  organized  .  fo-rces  work  together.*.. 
The  fact  is  recognized  that  the  dairy  industry  as  now  organized  in* 
eludes  a  ^'n.de  range  of  action.     It  starts  on  the  farm,  of  course> 
with  the  grand  army  of  breeders,   feeders  and  milkers.    It  extends 
out  with  the  cooperative  marketing  and  other  associations.    It  takes 
in  the  manufacturers  of  dairy  products,  dairy  machinery  and  supplies 
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and  equipment.    It  includes  the  farm  press  and  trade  magazines. 
It  links  up  with  the  welfare  work  and  the  medical  service  of 
cocimunities* " 

Dairy  Production  St*  Louis  Daily  Live  Stock  Reporter  for  June  9  says:  "V7e 

recently  called  attention  to  the  statement  put  out  by  the  United 
States  Department  of  Agriculture  giving  a  word  of  caution  as  to  the 
possible  danger  of  overproduction  in  poultry,  corn,  butter  and 
potatoes  and  of  underproduction  in  wheat,  beef  cattle  and  hogs. 
The  warning  seems  logical  in  all  items  except  that  of  corn*  It 
would  appear  that  a  heavy  crop  of  that  coLimodity  would  be  in  order 
the  coming  season.    In  dairying,  however,  there  has  been  such 
tremendous  expansion  that  the  caution  against  over-development 
a-ppears  timely.    Along  this  bsbb  line  the  Cmaha  Journal -Stockman 
says:   ^For  the  first  time  in  several  years  there  is  nov/  considera- 
ble complaint  from  dairy  sections  of  the  country  ov/ing  to  the 
steady  decline  in  the  price  of  milk,  butter  and  cbeese„    This  con- 
dition is  attributable  partly  to  excessive  production  of  dairy 
products  in  this  country  and  partly  to  heavy  imports  from  Denmark, 
Holland  and  New  Zealand.     Some  time  ago  the  Journal-Stockman  sug- 
gested that  the  Qnaha  bankers  and  business  men  who  were  organized 
to  stimulate  the  buying  and  milking  of  cows  in  the  corn  belt  were 
"putting  the  cart  before  the  horse."    This  paper  suggested  that  the 
better  plan  would  be  to  stimulate  the  demand  for  dairy  products  and 
let  the  increased  production  follow  naturally.    It  seems  that  the 
inexorable  logic  of  events  is  fully  verii3^ing  the  wisdom  of  this 
advice*     This  is  not  a  pa,rticularly  opportune  time  for  going  into 
dairying  extensively,  but  it  is  a  time  when  every  possible  means 
should  be  employed  to  increase  the  consum,ption  of  dairy  products 
in  this  country,  a  campaign  in  which  bankers  and  business  men 
generally  can  be  of  great  assistance  to  the  farmers  who  milk  cov/s,^" 

Dawes    Plan  An  editorial  in  New  England  Homestead  for  June  7  says: 

Effect  on  "Prices  may  go  up  for  the  produce  from  our  farm.s,  should  the  Dawes 

Farmers  plan  for  Germany's  payment  of  reparations  be  approved  by  the 

nations  concerned.    That  is  one  rea,son  why  The  Homestead's  readers 
are  interested  in  the  final  outcome  of  such  international  readjust™ 
m.ent.    More  vital  than  such  self-interest  is  the  fact  that  accept- 
ance means  peace  to  the  world,.., The  farms  of  Germany  are  not  to  be 
remortgaged.     Out  of  debt,  vj±±h  cheap  labor  at  long  hours,  they  may 
feed  her  people  and  have  a  surplus  to  export »    If  so,  Gennany  will 
import  far  less  produce  than  pre-war  and  world  miarkets  will  be 
affected  accordingly.     The  German  farmer's  alcohol,  tobacco  and 
sugar  will  be  taxed  heavily,  but  it  looks  as  if  he  may  be  better 
off  relatively  than  farmiers  in  the  United  States,  and  this  for  many 
years.    Even  if  the  German  potash  industry  is  remortgaged  and 
taxed,  farm^ers  in  Amierica  and  elsewhere  ^Tho  use  that  fertilizer 
largely  will  pay  the  interest  and  taxes  in  higher  prices  for  potash" 


Farm  Problems  and  Chicago  Daily  Drovers  Journal  for  June  9  says:  "Some  people 

City  Business    belittle  the  knowledge  that  a  city  business  man  can  have  of  the 

problems  of  agriculture.     Probably  few  city  bankers  or  financial 
editors  would  know  as  much  about  the  routine  of  work  on  the  average 
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farm  or  the  make^^up  of  a  grain  harvester  or  tractor  as  a  bright 
farm  toy,  but  they  can  understand  the  problems  of  farmers  in 
marketing  their  products  to  avoid  gluts,  their  credit  needs, 
their  requirements  for  a  healthy  foreign  market  for  surplus  \imeat, 
pork  and  dairy  products.     They  have  had  much  the  same  problems, 
only  with  other  commodities*    The  difference  is  not  consequential. 
Thus  the  city  banker,  manufacturer  and  merchant  have  a  contact  vrlth 
agriculture  and  its  larger  problems  which  gives  them  a  basis  of  in- 
telligent understandings     Their  judgment  on  what  is  good  for  agri- 
culture in  the  way  of  legislation,  credit  needs  and  other  things  of 
this  nature  ought  to  be  worth  something.     It  ought  to  be  ?7orth  a 
good  deal.     There  is  no  reason  why  a  good  city  physician  can  not 
competently  treat  a  farmer,    Tliere  is  no  reason  why  a  man  trained 
in  prescribing  for  industrial,  ailments  in  the  cities  can.  not  do 
well  for  the  business  ailments  of  agriculture.     The  ailments  m.ay  be 
different,  still  the  curative  principles  good  in  one  case  hold  good 
in  the  other.    If  not  you  might  as  well  aay  a  city  man's  cancer  is 
different  from  one  afflicting  a  farmer.     At  the  sam.e  time  we  do  not 
want  to  discourage  training  our  own  specialists — family  doctors,  as 
it  were.     The  good  city  businsBS  man  has  been  struggling  vrLth  the 
problems  of  marketing,  distribution,  financing  and  so  on  for  a 
long  time  and  he  is  a  past  master  of  the  game.    The  ruthless  com- 
petition of  the  city  has  forced  these  problems  to  his  attention 
ever  since  business  became  the  complicated  thing  it  is  to-day, 
whereas  only  in  recent  years  have  questions  of  economics  pressed 
themselves  on  the  farmer.     Right  understanding  of  all  these  things 
will  contribute  to  both  the  mental  and  material  welfare  of  farmers" 

Farm  Labor  Shortage      A  Baltimore  dispatch  to  the  press  of  June  11  states  that 

although  there  has  been  a  slight  tendency  toward  unemployment  in 
Baltimore,  this  is  more  than  offset  by  the  larger  dem^and  for  farm 
labor.    Two  hundred  reports  as  of  June  1  show  that  only  about 
eighty  farm  workers  are  available  for  every  100  needed.     The  situa- 
tion is  more  acute  at  certain  points — notably  those  close  to  in- 
dustrial centers,    l:any  farm  laborers  have  become  workers  on  State 
road  projects.     Part  of  the  demand  is  of  an  "artificial"  nature, 
laborers  being  available  but  refusing  to  v/ork  for  wages  offered. 

In  a  statement  on  hoarded  money  in  the  United  States, 
American  Bankers  Association  reports:  "Our  pural  population, 
especially  those  in  remote  districts,-  are  addicted  to  hoarding. 
This  is  evident  from  the  fact  that  when  a  bank  is  started  in  such 
locality,  as  soon  as  its  advantages  are  understood,  personal 
deposits  increase,  made  up  largely  from  former  deposits  in  the  old 
stocking,    ViTnere  the  people  are  too  widely  scattered  for  the 
establishment  of  banks,  hoarding  is  the  only  way  of  saving.  In 
1920  about  one-fourth  of  those  engaged  in  gainful  occupations  v/ere 
on  the  farms.     It  is  fair  then  to  estimate  the  savings  of  these 
at  one-fourth  of  the  total  savings.    The  increase  in  deposits  in 
savings  institutions  was  about  $1,000,000,000;  of  this  $250,000,- 
000  was  deposited  probably  by  farmers.     In  addition,  we  may  assume 
that  a  sum  equal  to  say  one -half  of  this  amount  was  hoarded  by 
farmers;  that  is,  a  total  of  about  $125,000,000."" 


in  Maryland 


warmers  and 
Hoarded  Funds 
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Forestry  Legislation      I>i  an  editorial  on  tlie  L'cNary  -ricrke  reforestation  bill, 

Chicago  Journal  of  Ccmniei-ce  icr  Tune  10  days:  ''-Then  they -are  asked 
to  pass  measures  which  are  manifesbly  for  the  country's  good,  ^hich 
are  not  opposed  by  any  po].itically  strong  interests, »then  the 
Leffibers  of  Congress  may  be  expected  to  act  sanely<     Such  a  measure 
Tvas  the  Lc Corn^ick-HaT/es  bill  for  creation  of  a  -rild  life  and  fish 
refuge  on  the  Upper  Mississippi.     And  another  such  measare  "^as  the 
LcNary-Clarke  reforestation  bill;  -rhich  the  President  iircediately 
signed, It  is  true  that  the  amount  to  be  expended,  about 
$10,000,000,  t-as  sufficient  to  make  the  congressional  mind  vrlsh  to 
put  it  to  other  and  politically  more  valuable  uses;  bjt  the  sum  was 
not  sufficient  to  make  Corgress  defeat  a  manifestly  beneficial  bill 
^hich  was  advocated  by  the  National  L^jimber  Kanuf acturers  Assccia- 
ticn  and  other  business  organizations.    The  new  lav;-  provides  that 
the  Federal  Ccverrjaent  shall  cooperate  -^'ch  the  States  and  timber 
land  owners  to  protect  forest  lands  frcm  fire,  to  help  reforestation 
to  reform  the  systems  of  forest  taxation,  and  to  effect  other  method 
of  conserving  the  present  timber  supply*    Because  of  the  protection 
which  forests  afford  to  the  watersheds  of  navigable  streams,  forestry 
is  a  proper  subject  for  Federal  action^     The  tremendous  dar.age  done 
by  forest  fires  is  kno'vn  to  everyone,    "^e  need  to  save  cur  forests, 
and  we  need  to  create  new  cnes.     The  subject  is^,,oi  immense  im- 
portance, and  students  of  our  conservation  problems  are  agreed  that 
the  passage  of  the  i\c Nary- Clarke  bill  opens  a  new  forestry  era  fcr 
the  United  States*" 

Small  Farms  in  A  dispatch  frcm  i^iLbrose,  Ga.  ,  to  the  press  of  June  9  says: 

Atlanta  J* Tne  larger  banKs  of  the  South  can  perform  a  real  service  to 

their  section  through  the  division  cf  the  larger  cotton  plantations 
into  small  farms.     The  establishment  of  demonstration  farris  and 
the  introduction  of  experienced  farmers  to  a  ccm.m.unity  has  just  been 
demonstrated  by  the  Atlanta  Trust  Ccmpany,  an  Atlanta  corporation 
with  more  lhan  vlC,000,COO  invesxed  in  Georgia  farm  lands  and  other 
real  estate.  " 

Wheat  Report  "A  Bullish  Crop  Repcrt"  is  the  title  of  an  editorial  in  The 

Wall  Street  Journal  of  June  11,  which  says:  "TTnen  the  Department  of 
Agriculture  forecasts  as  of  June  First  509,319,000  bushels  of  winter 
'"heat  and  183,831,000  of  spring  wheat  the  market  may  well  talk  of 
higher  prices,    Fe^  indeed  have  been  the  corresponding  crop  reports 
of  the  past  which  were  as  bullish, Spring  wheat  has  too  far  yet 
to  go  to  make  an  estimate  worth  much  at  this  time.    The  present 
estimate,  however,  is  fcr  184,000,000  bushels  against  213,400,000 
last  year,     Cf  the  acreage  in  the  four  principal  spring  wheat 
States  23,9  per  cent  is  durum.     This  makes  the  outlook  for  a  small 
production  only  of  hard  spring  '^heat,     Cn  the  face  of  the  official 
report  the  total  wheat  of  all  kinds  is  693,000,000  bushels,  of  which 
about  40,000,000  will  be  durjj:^.     This  wo'uld  leave  in  the  neighbor- 
hood of  65,000,000  bushels  of  this  crop  as  surplus.    Carry-over  of 
old  wheat  this  year  ^ill  be  larger  tnan  usual,  so  the  surplus  will 
really  be  somewhat  larger,     A  bullish  note  can  also  be  heard  across 
the  water.    Due  to  cver-estir.ates  cf  production  and  a  purchasing 
power  larger  than  had  been  calculated,  Brocmhall  has  raised  his 
estimate  of  the  world  import  requirements  for  this  season  ud  to 
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764,400,000  bushels.     Crop  prospects  for  both  vrheat  and  rye  are 
not  as  good  as  a  year  ago  in  most  foreign  countries,  so  that  v/orld 
imports  should  be  large  in  the  cons-jcing  year,     a  probable  supply 
niore  nearly  balancing  demand  should  mean  a  price  advance  calculate:^ 
to  allay  some  of  the  farmer *s  discontent," 


Section  3 

i.:arkht  quotations 

Farm  Products  June  11:    Chicago  hog  prices  closed  at  G7,25  for  the  top  and 

-26,70  to  07,15  for  the  bulk;  medium  and  good  beef  steers  07.85  to 
$10^90;  butcher  cot-s  and  heifers  steady  at  04.15  to  510;  feeder 
steers  steady  at  $5,25  to  39.50;  light  and  medi-jm  Tzeight  veal 
calves  $8, 25' to  Si 0,50;  fat  lambs  Gl2,25  to  214,75;   spring  lambs 
steady  at  $11^50  tc  517^25  and  yearlings  $9,50  to  312.50, 

Nev7  potatoes  tend  lov/er.    North  and  South  Carolina  Cobblers 
closed  at  33.50  to  $4,50  per  barrel  in  city  narketF;  33  1,0. b*  at 
South  Carolina  points.    Cabbage  irreg^alar,    Virginia  "Jakefield 
brought  31,50  to  S2  per  barrel  crate  in  eastern  m.arkets,  top  of 
02^50  for  best  stock  in  Boston;  $1,25  tc  Sl*50  for  branded  s'ock 
f,o,b.     Florida  tcmatoes  turning,  fancy  vjrapped,  sor.e  fair  quality 
brought  $2,50  to  03  per  six-basket  carrier  for  best  stock  in 
eastern  markets,     Georgia  peaches  unsettled.    'Jnsedas  scld  at 
52.25  to  03  per  six-basket  carrier  for  best  s-'ccck,  large  sizes  as 
high  as  03.50  in  New  York;  mostly  01,5O  f.o.b,    Delaware  and 
i.-aryland  various  varieties  of  stravzberries  steady  in  Ne^  York  at 
12  to  15j2^  quart  basis;  Delaware  Premiers  $2,75  to  33  per  32-quart 
crate  to  growers. 

Closing  wholesale  prices  92  score  butter:    New  York  41  1/2^; 
Chicago  39e;  Philadelphia  42j/;  Boston  41  1/2/, 

Average  grain  prices  quoted  June  11,  1924:     No,l  dark 
northern  spring  wheat  i.'inneapolis  31.20  to  31,38  3/4,    No. 2  hard 
winter  Chicago  01,09  1/2  to  Ol,15  1/4;  Kansas  City  0l.O5  to 
§1.13;  St,  Louis  01.11  1/4.    No, 2  red  winter  St.  Louis  31.14  to 
§1.15;  Kansas  City  0l-O5  -0  31.06;  No. 3  red  Chicago  31,09  1/2. 
No. 2  yello-  corn  Chicago  81  1/2  to  82/;  Minneapolis  76  1/2  to 
76  3/4;  No, 3  yellow  St.  Louis  81  1/2/;  Kansas  City  84/.    No. 3  -hite 
corn  St,  Louis  83  to  84/;  Kansas  City  81  1/2/;  No, 3  white  oats 
Chicago  50  1/4  to  51  1/4/;  St,  Louis  51/;  Kansas  City  50  l/2/j 
lanneapolis  47  5/8/  to  47  7/8/, 

Spot  cotton  closed  at  28.99/  per  lb.    New  York  Jaly  future 
contracts  closed  at  28,22/,  (Prepared  by  3u.  of  Agr.  Zccn.  ) 

Industrials  and      Average  closing  price      June  11,       J^xne  10,        June  11,  1923 
Railroads  20  Industrials  92.00  90,53  97,22 

20  R.R.  stocks  84.30  83,44  84,51 

W  i^all  St.  Jour.,  June  12.) 


Prepared  in  tls®  Ual^sd  States  Bepsrtiticist       Aj^aritas^  f®r  ika  f^^^s-a  »f  pre 
reflected  ia       prsiM  ©a  siatt^rs  aJfectiss^  a^ric^alter*!,  F'artso'sdftrly  ia  its  eecnom2« 
or  disappreraJ,  for  "^"iexv^  aad  »|5ifiios!S  ^^s>#&d  ks  »xpressij  disclalEjed.    Tke  i 
news  of  importance. 
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Dairy  Interests  An  Atlantic  City  dispatch  to  the  press  to-day  says:  "Dairy 

interests  are  seeking,  throu^-^.  congressional  and  State  legislation, 
to  stop  the  manufacture  of  margarine  because  it  sells  for  50  per 
cent  less  than  butter  and  is,  therefore,  a  dangerous  competitor  of  that  product, 
according  to  officials  attending  the  fitth  annual  convention  of  the  Institute  of 
Liargarine  Manufacturers,  at  A.tlantic  City,         S,  Pearsall  of  Elgin,  111.,  presi- 
dent of  the  institute,  stressed  the  importance  of  enlarging  the  Washington  offices, 
adding  a  research  bureau  and  widening  the  scope  of  educational  T?7ork  so  that  the 
public  may  realize  the  desirability  of  margarine  as  a  food.    Mr,  Pearsall  pointed 
out  that  with  a  vievj  to  effecting  a  better  understanding  with  the  butter  interests 
he  had  invited  M,  W,  Munn,  president  of  the  National  Dairy  Council,  to  attend  the 
convention,  but  that  the  latter  had  refused,  declaring  that  he  is  » opposed  to  the 
use  of  manufacture  of  margarine,'" 


Cotton  Purchase  An  Associated  Press  dispatch  from  New  York  to-day  states  thai 

by  Russia         Russia  has  purchased  betw-en  035,000,000  and  $40,000,000  worth  of 
cotton  in  the  United  States  s:;.nce  tne  first  of  this  year, according 
.  .  ^-^^^  G^amberg,  vice  president  and  treasurer  of  the  All--Russian 

Textile  Syndicate,  Inc.,  which  handled  the  purchases.    More  than  $20,000,000  has 
already  been  paid  by  the  syndicate,  he  sa-^s. 


Reserve  Bank  Rate         An  editorial  in  tc-day-o  New  York  Times  says:   "In  seme 

respects  Wednesday's  reduction  of  the  New  York  Reserve  Bank's 
official  discount  rate  from  4  to  3^  per  cent  was  a  mere  response  to 
known  conditions  in  the  money  market;  in  others  it  may  be  said  to  reflect  an 
anomalous  situation.     No  lower  rate  than  4  per  cent  has  been  fixed  since  the  war. 
In  fact,  it  may  be  said  that  4  per  cent  was  also  the  war-time  minimum;  for  the 
3-2  per  cent  rate  of  1917  on  rediscounted  paper  with  Goverriaent  collateral  was  an 
admittedly  artificial  expedient,  designed  to  promote  subscription  to  the  first  war 
loan,  which  bore  that  rate  of  interest.     In  the  five  and  a  half  years  since  the 
war  the  Reserve  banks  have  consistently,  though  not  always  immediately,  adjusted 
their  discount  rates  to  those  prevailing  in  the  outside  market.    In  so  doing  they 
have  also  considered  a  wide  or  narrow  surplus  in  their  own  reserve  as  compared  witl 
the  minimum  ratio  stipulated  by  law;  but  such  rise  or  fall  in  the  'reserve  ratio' 
was  Itself  a  reflection  of  conditions  in  the  credit  market,,,.  Of  this  fall  in  open 
market  money  rates  the  obvious  causes  have  been,  first,  the  season's  decrease  in 
trade  activity,  and,  therefore,  in  business  requirements  of  credit;   second,  the  e:v- 

tremely  large  gold  imports  It  is  doubtful  if  this  latest  reduction  of  the 

Reserve  Bank  rate  will  alter  that  situation,  so  long  as  the  economic  influences  at 
work  remain  what  they  are.     Nor  is  it  evident  that  either  the  low  bank  rate  or  the 
low  market  rate  mil  of  itself,  in  the  familiar  phraseology,   'stimulate  business.' 
ine  present  cneapness  of  money  is  the  effect  of  a  decrease  in  trade  activity  for 
^nich  tnere  were  other  causes  " 
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.siness  and  An  editorial  in  The  Country  Gentleman  for  June  14  says: 

Fa^nning  "It  is  a  healthy'  sign  in  national  affairs  when  all  business  men 

•  realize  they  have  a  vital  stake  in  farming,  when  they  take  a  real 
interest  in  agriculture,  when  they  extend  not  only  the  olive  branch 
of  peace  but  with  it  the  right  hand  of  fellowship.     After  all,  the 
problems  of  agriculture  are  not  so  different  from  the  problems  of 
business.     Farmers  may  learn  much  from  business  men  and  business 
methods  if  they  will  but  forget  the  ancient  enmity  between  city  and 
country.       Secretary  of  Commerce  Hoover  summarized  the  similarity 
in  a  recent  address  to  business  men*     'We  are  passing  from  a  period 
of  extremely- individualistic  action  into  a  period  of  associated 
activities,*"  he  said,     '7/e  have  trade  associations  and  trade 
institutes  embracing  particular  industries  and  occupations.  We 
have  chambers  of  commerce  embracing  representatives  of  different 
industries  and  commerce.    We  have  labor  unions  representing  the 
different  crafts*    We  have  associations  embracing  all  the  different 
professions — law,  engineering,  medicine,  banking,  real  estate  and 
what  not.     We  have  farmers'  associations,  and  we  have  the  enormous 
growth  of  fanners*  cooperatives  for  dealing  in  actual  commodities^ ' 
■  Pursuing  his  argument,  IVir.  Hoover  pointed  out  the  developuent  of 
organized  business:     First,  pools  in  production  and  distribution; 
then  trusts,  which  were  legislated  out  of  existence;  and  finally 
legitimate  trade  associations,  which  offer  protection  and  advance- 
ment without  stifling  competition*     Farming  has  already  made  a 
start  along  parallel  lines.    It  is  abandoning  its  old  individual! sii 
ic  tendencies.     If  it  t&,kes  a  leaf  from  the  history  of  business  it 
-  may  easily  avoid  many  of  the  costly  mistakes  that  business  made. 
There  is  much  that  associations  of  farmers  ms-y  accomplish.  They 
may  control  production,  control  methods  of  marketing,  establish 
methods  of  financing  and  eliminate  much  of  the  waste  and  lost 
motion  of  distribution.    With  an  eye  to  sound  Goverrjuent  they  may 
aid  powerfully  in  reducing  taxes  and  in  effecting  economies  in 
Governments" 

ooperation  An  editorial  in  The  Oregon  Farmer  for  J^une  5  says:  "Apparent 

ly  the  only  possibility  of  adjustment  of  the  New  York  milk  situa- 
tion now  centers  in  a  conference  proposed  by  the  Rural  New  Yorker 
between  representatives  of  the  four  leading  dairy  groups  mai^keting 
milk  in  the  metropolis  and  fighting  'tooth  and  nail'  for  supremacy* 
The  executive  heads  of  the  Dair^iiien's  League  Cooperative  Associa- 
tion, the  nonpoolers'  league  (cooperative  but  opposed  to  the  pool- 
ing principle),  the  Eastern  States  J/Iilk  Producers  and  Sheffield 
Farms  Producers,  all  have  answered  'yes'  to  the  question,   *Would . 
you  be  willing  now  to  help  arrange  a  conference  of  a  dozen  of  the 
best  lay  dairymen  of  the  territory,  both  poolers  and  non-poolers, 
but  without  group  bias,  to  sit  in  with  two  representatives  of  eac^i 
group  to  work  out  a  solution  of  this  problem  in  the  interest  of  tixf; 
producers?**;  a  sort  of  'Dawes  committee  of  experts'  to  submit  a 
milk  marketing  plan  on  which  all  buying  and  selling  organizations 
can  unite.     It  has  been  suggested  that  the  New  York  Holstein- 
Friesian  Association,  which  has  members  in  every  interested  group 
of  producers  and  which  is  the  largest  of  the  breed  associations 
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having  an  interest  in  the  satisfactory  solution  of  the  milk 
marketing  problem ^  get  the  delegates  to  such  a  conference  together, 
lock  the  doors  until  a  definite  plan  of  jom'c  action  is  agreed  upoii 
and  then  *woe  be  to  the  group  or  agency  that  fails  to  accord  the 
plan  its  whole-hearted  support**" 

Cotton  "Cotton,  A  Social  Probleyx"  is  the  title  of  an  article  by 

Alfred  Stone  in  The  Na-.'-icu' s  Business  for  June  5.     He  says  in  pare: 
"I  am  not  orthodox  on  the  boll  T^eevil  proposition.     The  boll  v/eevil 
is  not  the  limiting  facLO^  in  cotton  production  by  any  means.  If 
this  were  true,  it  would  folio?-  as  a  logical  sequen::e  that  final 
control  of  the  weevil  would  mean  such  an  ovsrsupply  of  Merican 
cotton  as  would  glut  the  markets  of  the  world*    If  this  were  true, 
then  the  control  of  the  weevil  would  be  a  calsmitcus  thing  for  the 
cotton-gro'-^er  instead  of  a  benefits    We  have  only  to  glance  at  the 
fluctuations  of  this  crop  prior  to  the  appearance  of  the  weevil  to 
see  the  significance  of  my  suggestion.     The  pendulum,  of  production, 
swung  back  and  forth  before  the  weevil  appeared,  just  as  i-t  will 
continue  to  swing  after  he  has  cea.sed  to  be  a  subject  of  discus- 
sion,   Vi/hy,  then,  should  I  em,r)hasize  this  period  with  i-eference  to 
insect  pests?    Because  the  presence  of  the  weevil  lends  large  ad- 
ditional importance  to  every  ether  factor  in  cotton  production. 
With  a  heavy  weevil  infestation  each  of  these  factors  immediately  ' 
assumes  a  significance  greats?.-  thsn  it  possessed  before*    The  most 
important  single  factor  in  cotton  production  remains  wha.t  it  has 
always  been^'-that  of  weather,    I  have  more  than  once  expressed  this 
opinion;  that  it  was  entirely  possible  for  the  South  to  produce 
another  bumper  crop  no twi  [-hs  banding  the  weevil.    This  is  not  likely 
to  occur,  but  it  is  alwa.y3  a  p-.ssibili  cy .     From  still  another  angle, 
the  most  important  factor  may  be  said  to  be  that  of  labor.  American 
cotton  has  been  so  long  associated  in  popular  imagination  with  the 
negro  that  its  production  as  a  negro  function  has  become  one  of  oui 
most  cherished  traditions.     As  a  matter  of  fact,  cotton  has  always 
been  produced  by  white  la.boi.     The  proporti-on  thus  produced  has 
steadily  increased,  until  to-day  it  is  well  within  the  limits  of 
conservative  statem.ent  to  say  that  by  far  the  larger  portion  of  the 
crop  is  grown  solely  by  white  people, The  removal  of  the  negro 
from  rural  to  urban  life,  if  it  should  actually  take  place,  would 
be  a  social  and  an  economic  tragedy  of  far  greater  significance  to 
hr.jT.  than  to  the  T:^'hite  m.an*     Southern  fields  will  still  be  cultivatec 
Cotton  will  still  be  grown^    As  the  negro  moves  out;^  the  white  man 
moves  in,  and  never  yields  the  ground  thus  gained.., One  of  the  most 
significant  facts  of  the  clcsi'.ng  years  of  the  present  period  is  a 
definite  and  widespread  movement  in  the  dii'sction  of  the  marketing 
of  cotton  by  means  of  such  agencies  as  cooperative  marketing  associc 
tions.     The  grower  thus  enters  the  field  of  distribution  and  ceases 
to  be  a  producer  only.     The  movement  is,   of  course,  still  in  its 
experimental  stages*    Cotton  growers  are  highly  D.ndividualistic  by 
habit,  tradition  and  environment-    If  the  producer  can  by  this  meant 
render  a  service  both  to  the  trade  and  to  himself,  the  experiment 
will  succeed-     If  the  movement  attempts  to  contravene  the  law  of 
supply  and  demand,  or  if  it  fails  to  render  the  service  reasonably 
expected  of  it,  then  will  it  fail,  and  properly  so." 
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Diversification  Chicago  Journal  of  Commerce  for  June  11  says:  "Despite  the 

various  'can?paigns '  of  newspapers  and  organizations,  based  on  the 
theory  that  the  dLiiry  ccvf  is  strong  enough  all  by  her'^-c].  i  to  drag 
the  Y/heat  fanners  of  the  lJorth\«;est  out  of  their  mire  of  difficultio- 
a  bulletin  just  issued  by  the  farm  management  experts  at  the 
University  Farm  advises  caution  in  the  matter  of  dairy  expansion. 
In  the  last  decade  Iviinnesota  has  added  half  a  million  dairy  cows 
to  her  herds,  bringing  the  totiJ.  up  to  1,674.000.     Moreover,  the 
average  production  of  mil.'^  vor  cow  has  probaoly  increased  apprecia- 
bly*   In  the  same  period  the  ri.tic  of  cow  population  of  the  country 
ha-S"' increased  from  214  to         cows  for  each  thousand  of  human 
beings.     Ir^  view  of  these  facts,  and  of  the  recent  increase  in  im- 
ports of  dairy  products  from  other  countries,  the  bull  ^tin  makes  the 
prudent  comment  that  it  'is  time  to  exercise  caution  in  the  dairy 
business.        ,The  wheat-growing  industry  is  sick,  but  it  is  not  to 
be  cured        the  simple  expedient  of  getting  all  whsat-grov/ers  to 
buy  dairy  cows,  and  take  on  a  bran.ch  of  farming  about  which  they 
may  Icnow  little  or  nothing,   and  for  which  their  lan/is  m.ay  not  be 
well  adapted.     It  is  quite  possible  to  overdo  -Gho-  dairy  business, 
just  3.5  the  wheat  business  has  been  overdone.    It  is  generally  ad- 
mitted, of  course,  that  one-crop  farming  is  a  mistake,     i^^at  is 
needed  is  a  balanced  agriculture.    Each  farm  should  be  developed 
into  a  self-sustaining  unit  witn  its  work  and  production  on  a  12- 
month  basis." 

for         An.  editorial  in  New  Snp^land  Homestead  for  June  7  ssys:  "Let 
each  agricultural  college  teav,ii  less  of  something  else  a.nd  more  of 
economics.    This  can  be  done  ^^dthout  milking  the  Federal  Treasury 
to  the  tune  of  four  millions  r.ore  annuallv.    A  stop  mast  be  put  to 
such  raiding  for  institutions  and  purposes  that  should  be  supported 
by  each  State.    A  vital  principle  is  involved,  far  transcending  the 
unfair  distribution  of  public  funds  which  Federal  'aid'  involves..,. 
Let  our  State  institutions  got  their  funds  from  the  State,  not  try 
to  hide  behind  Uncle  Sam's  long  coat  tails.    This  running  to 
Congress  'for  the  old  flag  and  an  appropriation'  has  got  to  stop. 
It  is  weakening  the  v;hols  fabric  of  the  body  politic.     Instead  of  " 
the  Furnell  bill,  The  Komestea.d  suggests  that  each  of  our  agricult>?ir- 
ural  colleges  confer  with  each  State  or  district  agricultural  and 
marketing  organizations  about  ha^dng  a  voluntary  ccmxiittee  to  re- 
port upon  just  how  the  agricultural  interests  in  each  of  our  States 
may  cooperate  in  farm  economics.    Each  State  ccmr.ittee  could  send' 
a  delegate  to  a  New  England  commission,  that  could  work  up  an  all'* 
New  England  plan  for  better  buying  together  and  better  selling  to- 
gether.    College  professors  and  station  workers  Fiight  ha.ve  quite  as 
much  to  learn  in  such  committee  ^-^ork  as  the  farmers  themselves.  The 
final  result  probably  would  be  to  show  that,  with  some  changes  a.t 
those  institutions,  they  could  do  still  more  useful  work  r,lthout 
materially  increasing  their  expenses  " 

A  fertiliser  school  for  business  men  is  the  subject  of  an 
editorial  in  Manufacturers  Record  for  June  12.    It  says:  "An 
excellent  idea  is  being  developed  by  the  University  of  Arkansas 
College  of  Agriculture,  Dan  T.  Gray,  dean  and  director,  Fayettevillc, 
Ark.,  in  its  establishment  of  a  fertilizer  school  for  business  men 
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and  fertilizer  salesmen.    This  course  of  instruction  is  being 
given  by  the  university  in  coopera,tion  with  business  laen  3iid  their 
organizations  with  the  vie:-;  of  placing  the  increasing  fertilizer 
business  of  the  State  before  the  business  and  the  finajicial  c  cm- 
munity  as  well  as  before  the  salesmen  in  a  comprehensive  manner* 
The  school  will  be  in  session  for  two  days,  July  16  and  July  17, 
at  Fayetteville,  meetings  h2gi.r^n±ng  each  morning  at  9„30  o'clock. 
The  program  includes  full  consideration  and  discussions  of  what 
plants  need  and  how  they  feed,  of  the  types  of  soil  found  in  the 
State,  of  the  use  of  commercial  fertilizer  on  cotton  and  other 
field  crops,  as  well  as  on  vegetables  and  fruits,  of  selling  service 
with  fertilizer,  of  the  application  of  fertilizer^  etc.  Every 
phase  of  agricultural  work  related  in  any  v/ay  to  the  use  of  fertil- 
izer is  to  be  put  before  the  gathering  at  the  school  in  the  most 
thoroughgoing  manner  by  experts  in  agricultural  college  work  and 
study,., Kany  business  men  are  lacking  in  knowledge  concerning  farm 
work  and  of  tne  extensive  advantages  which  are  to  be  derived  ircm 
the  intelligent  and  discriminating  use  of  good  fertilizers,  and  at 
this  school  they  will  have  the  opportunity  to  properly  inform  thf^,m- 
selves.    Bankers  especially  c?.n  derive  benefit  from  the  instruction, 
as  their  relations  to  the  agricultural  ccmm.unity  are  becoming  clos^' 
er  year  by  year*" 

Wesley  Kardenbergh,  of  Institute  of  American  Meat  Packers, 
in  a  letter  to  The  Wall  Street  Journal  of  June  10  says:  "VJe 
noticed  with  interest  in  a  recent  issue  of  your  publication  an 
article  on  the  division  of  the  cons-amer*s  meat  dollar.  This 
article,  which  was  based  on  a  statement  issued  by  the  United  States 
Department  of  Agriculture,  stated  that  out  of  every  aollar  received 
from  the  consiomer  for  meat  the  average  successful  retailer  pays 
out  76  cents  to  the  packer  or  wholesaler  for  the  product;  19  cents 
goes  to  cover  "v^/'ages,  rent,  delivery,  refrigeration,  ^Trappings,  and 
so  forth,  and  five  cents  represents  the  dealer's  profit*  We 
should  like  to  trace  the  cons-omer's  mieat  dollar  a  step  nearer 
final  distribution.     This  is  possible  'oy  means  of  figures  made 
public  recently  by  the  Bureau  of  Census,  showing  that  the  packer 
pays  out  for  raw  materials ,  principally  livestock,  about  85  cents 
out  of  every  dollar  of  the  plant  value  of  meat  and  by-products. 
In  other  words  the  packer  requires  only  about  15  cents  out  of 
every  dollar  of  value  in  the  finished  products  to  cover  all  operat*^ 
ing  expenses,  including  wages,  taxes,  interest  charges,  deprecia- 
tion, and  so  forth,  as  well  as  a  manufacturing  profit.  These 
figures  show  clearly,  we  believe,  that  the  m.eat  packing  industry 
operates  on  a  relatively  narrow  margin  of  expense,  and  that  its 
efficient  management  benefits  both  producer  and  cons^amer.  It 
should  be  borne  in  mind,  of  course,  that  out  of  the  money  the  pro- 
ducer receives  for  the  sale  of  his  livestock  to  the  packer  he  oust 
pay  all  expenses  of  breeding,  raising,  feeding,  transporting,  and 
selling  his  animals," 

^Tieat  Market  An  editorial  in  Farm,  Stock  and  Home  for  June  1  says: 

"Irrespective  of  statistics  and  prospects,  there  comes  a  period 
when  prices  become  stabilized  on  the  basis  of  the  real  value  of  the 
ccmmodity.     Reviewing  the  wheat  market  for  the  lant  six  months  one 
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is  justified  in  feeling  that  wlieat  is  on  just  such  a  basis  at  this 
time*     The  price  is  made  wi-oh  the  large  Argentine:,  Ca^'iadian  a.nd 
United  States  surplus  in  nind  and  on  the  assumption  that  sonie 
decrease  is  likely  in  both  a.creage  and  yield  in  the  United  States, 
Canada  and  Europe  this  season.     In  other  words  that  wheat  is  T^orth 
the  money.     If  this  theory  is  cori-ect  then  laxure  d envelopments  are 
more  likely  to  be  bu].lish  than  bearish,  because  buyers  naturally 
over^'emphasize  the  reasons  v/hy  thsy  are  entitled  to  lower  prices," 


Section  3 
MRKET  QIJ  01"'ATI  ONS 

Farm  Products  June  12:     New  potatoes  clos.^.d  generally  lo'.7sr.     North  and 

South  Carolina  Gobblers  sold  mostly  at  C^3..50  to  o'^«25  per  barrel; 
03  to  §3*25  f.o^b*  shipping  points*     Virginia  Wakefield  cabbage 
unsettled  at  $1^25  to  ^2  per  barrel  crate  m  eastern  cities; 
branded  stock  Sl»25  i^o^b,  California  c?-.taloup83  dsclined  sharply; 
Salmon  Tints,  standards  45 ^s  brought  53,25  to  03,75  in  consuming 
centers;  ^^1,35  to  Ol^50  i^o.b„  Florida  Tom  Y/atson  ^n^temelons , 
22-30  pound  average,  60^  to  5l,vlO  unit  basis  in  a  few  markets; 
v340  to  $600  ^ulk  per  car  at  shipping  points,     Georgia,  peaches, 
Uneedas,  sold  mostly  at  52  to  02,50  per  six-basket  carrier,  large 
sizes  as  high  as  03  in  New  York;  best  mostly  Ol.5C  f«o,b^  Maryland 
strawberries  various  varieties  sligntly  weaker  at  8/  to  13/^  quart 
basis  in  eastern  markets., 

Chicago  hog  prices  closed  at  07,25  for  the  top  and  06*75  to 
s>7e.l5  for  the  bulk;  mediu::a  ar.d  good  beef  steers  steady  at  07^75  to 
OlO,75;  butcher  cows  and  hsifers  steady  at  04  to  0^.85;  feeder 
steers  steady  at  Oj^,25  to  0^.50;  light  and  medium  weight  veal 
calves  08,25  to  Oi0..75;   fat  lar.bs  st.-ady  ac  ^12  to  Ol4>50;  spring 
lambs  Oil  to  Ol7a0;  yearlings  §9.25  to  Ol2.25. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New 
York  41  1/2/;  Chicago  39/,;  Philadelphia  42  l/2;i,';  Boston  41  1/2/. 

Average  grain  prices  quoted  June  12*.    No.l  dark  northern 
spring  Minneapolis  Ol,20  to  0l.4O.     No, 2  hard  winter  Chicago 
01.12  3/4;  Kansas  City  Ol.OS  to  01.19;   St.  Louis  Oiai  to  01,11  1/2. 
No, 2  red  winter  St,  Louis  Ol,16  to  01,1-3  1/2,  Kansas  City  OI-O6. 
No. 2  yellow  corn  Chicago  81  3/4;  MinnsaTjolis  77  l''4^\    No, 3  yellow 
corn  St.  Louis  81  1/2  to  82  1/2/;  Kansas  C:  ty  84/:  Minneacolis 
7b  1/4/.  No.  3  white  oats  Chicago  50  I/4  to  51.c;'  St,  Louis  51/; 
Kansas  City  50/;  Idinnsapolis  47  3/4(?^ 

Spot  cotton  up  53  points,  closing  at  29,52/  per  lb.  New 
York  July  future  contracts  up  58  points,  closj.ng  at  28,80/. 
(Prepared  by  3u.  of  Agr.  Ejon.). 


Industrials  and        Average  closing  price      June  12,     June  11,     Jane  12.  1923. 
Railroads  20  Industrials  92.10         92.00  95,97 

20  R.R^   stocks  84., 60  84.^30  83^.,7i 


(V/all  St,  J.our.,  June  13.) 


Prepared  in  tb«  Uutted  Stotes  DeparteisKt  o'  Agrie^tare  f»r  tfee '  pari>GS-9  ®f  pres^fj'Mssg 
reSeeted     t^8«  press  on  matters  affecting  agrlciiiksre,  p&i'tafmifirly  in  its  economie  ^peate. 
or  disapprcval,  for  views  aad  opaaioss  qaot©d  ie  expreealy  dlsolaimed.    Tke  intoat  is 
news  of  importance. 
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Waeo-t  Price  A  Buffalo  dispatch  to  the  prsss  of  June  14  says:  "Before 

election  day  wheat  mil  sell  $1^25  a  bushel  and  before 

Christmas  for  $1^35,  it  was  predicted  JTune  13  by  Dr.  David  Frida.y, 
director  of  research  in  the  National  Trarxsportati on  Institute,  speaking  before  the 
closing  session  of  the  National  Association  of  Credit  Jv:en,  Reports  on  the  i^meri- 
can  and  Canadip^n  crop  indicate  a  decline  in  production,  Dr,  Friday  said.  He  pre- 
dicted a  general  upv/ard  trend  of  prices  for  all  iam  products.  Agricultural  con- 
tent, he  proiAesied,  v.dll  settle  ever  the  country  next  year.  (Press,  June  14.) 


Averages  The  Wall  Street  Journal  for  June  13  says:  "It  is  a  year  sinoB 

the  average  price  of  twenty  railroad  stocks  recorded  the  figure  of 
84*    It  was,  in  fact,  in  tne  early  part  of  June,  1923,  that  this 
point  was  reached  with  a  rally  froro  below  81  which  did  not  hold.    Since  August  4 
of  last  year,  however,  the  railroad  average  had  not  been  as  low  as  75  or  as  high 
as  64.    Since  the  middle  of  January  it  has  not  touched  73  or  crossed  84  until  the 
advance  of  June  11.    There  has,  in  fact,  been  a  'line'  for  six  months  past,  mth*- 
in  the  narrow  range  of  four  points,  and  the  average  has  now  emerged  on  the  upward 
side  a    In  discussing  the  stock  market  barometer  in  this  place,  not  for  tips  on 
the  stock  market  but  for  its  forecasting  value  as  regards  the  business  of  the 
country,  it  has  alv/ays  been  pointed  out  that  the  averages  should  confirm  each 
other.    There  has  been  no  such  corresponding  line  in  the  industrial  stocks,  al- 
thougn  something  of  the  kixid  has  been  forming  since  early  in  April,  with  a  range 
of  rather  over  five  points,  and  the  industrials  are  now  close  to  the  upper  side 
of  that  line.    What  is  significant  in  the  barometer  is  what  the  railroad  average 
has  done,  or,  perhaps  m.ore  exactly,  has  not  done,  without  contradiction  by  the 
industrials,    A  little  thought  will  show  no  paradox  in  saying  that  accumulation 
and  distribution  mean  nearly  the  same  thing.    With  the  present  public  investment 
interest  in  the  market  what  looks  like  acc^jtmulation  by  the  line  in  the  averages 
has  really  been  a  wide  distribution  into  the  safe  hands  of  the  small  investor.  In 
one  old  days  there  was  such  a  thing  as  buying  for  accumulation  by  a  single  interest 
or  small  group  of  interests.    But  the  days  of  capturing  the  control  of  a  railroad 
by  purchase  of  the  stock  in  the  public  market  have  gone  by.    The  railroad  stocks 
have  been  bought  on  their  investment  va3-ue,  dividend  or  no  dividend,  and  it  is 
signific9Jit  that  any  line  of  value  calculated  upon  the  actual  dividends  and  the 
surplus  available  for  distribution  would,  at  present,  be  much  above  the  average 
price  of  the  railroad  stocks.     This  is  a  good  sign  because  it  shows  that  the 
vagaries  of  Congress  in  the  past  six  m.onths  have  not  disturbed  the  confidence  of 
the  permanent  investor  and  this  argues  an  underlying  confidence  in  the  general 
business  of  the  country,. .  ,Wnat ever  the  varying  causes  may  have  been,  the  bull  " 
point  in  the  railroad  averages  is  an  uncommonly  cheerful  sign.    The  course  of  the 
market  after  it  was  recorded  seems  to  indicate  that  a  higher  level  would  have  to 
be  established  in  order  to  provide  a  floating  supply  of  stock  equal  to  growing 
investment  requirements," 
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P^^^^s  Fall  Street  Journal  for  June  11  s.:.ys:  "To  end  the  war  it  r;as 

necessary  to  resort  to  expedients,  at  enormous  cost,  which  would 
■|.  hs-ve  been  economically  unthinkable  in  tines  of  peace.     Fixing  the 

price  of  wheat  was  one  of  these  measures.    The  Food  Administration 
act,  passed  in  August,  1917,  fixed  the  price  at  §2.20  a  bushel 
delivered  at  Chicago.    With  a  necessary  increase  in  freight  rates 
the  price  was  raised  to  02,26  a  bushel,  effective  July  1,  1918. 
This  was  a  guarai-tee,  because  tlie  Government  stood  ready  to  take 
all  the  wheat  at  that  price,     l-'cs  effect  was  to  stabilize  the  price, 
which  had  been  hysterically  carried  to  $3o45  a  bushel  in  i.fey,1917» 
. . ,±t  W3S  a  necessary  figure  for  an  unregulated  market  which,  in- 
stead of  making  bread  purchases  at  seme  price,  might  have  estab*'  .  . 
lished  a  famine  level.     There  is  a  pending  investigation  by  the 
Senate  5  ostentatiously  in  the  interest  of  the  farmer,  to  inquire 
into  facts  of  record  which  could  a3.1  be  obtained  without  difficul- 
ty frcm  the  Department  of  Agriculture.     As  it  happened,  the 
Goverrjuent  made  no  loss  on  the  price  fixings    Nevertheless  the 
country  suffered  an  enormous  loss  and  is  paying  it  still*  VJhat 
happened  was  that  the  one-crop  farmer  of  the  Dakotas,  Minnesota, 
Nebraska  and  other  wheat  States,  believed  tnat  he  had  an  endcv.ment 
in  perpetuity  for  his  four  months  a  year  of  effort.     The  g^uaranteed 
price  was  more  than  double  any  probable  peace  price.    Instead  of 
intensively  cultiv3.ting  his  farm,  raising  more  bushels  to  the  acre 
or  other  crops,  the  farmer  expanded  his  holdings  of  land*  There 
^as  a  land  boom,  largely  encouraged  by  the  bankers  of  North  Dakota 
and  elsewhere,  and  this  of  course  took  a  lot  of  the  gilt  off  the 
guaranteed  price  for  wheat.    The  bankers  themselves  were  speculat- 
ing, in  many  cases,  and  their  means  enabled  them  to  get  in  on  the 
boom  ahead  of  the  farmers,    3e  it  understood  that  it  was  the  bankers 
who  were  speculating  and  not  the  banks,  and,  of  course,  not  all  the 
bankers^    But  they  were  committed  to  the  bocm,  and  when  the  Govern- 
ment guarantee  terminated  the  sm.ash  could  not  be  long  delayed,,. 
There  is  the  problem  in  the  Northwest,  and  how  could  another  era  of 
price  fixing  undo  all  that  mischief?    Vi/hy  should  the  country  trouble 
itself  to  set  such  bajiKers  on  their  feet  again?    Will  anything  but 
years  of  hard  v/ork,  with  intelligent  diversification  of  crops,  es- 
tablish a  sound  condition  for  State  treasuries  which  have  borrowed 
beyond  the  taxpayer's  capacity?     Putting  a  premium  upon  overproduc- 
tion of  wheat  in  a  world  market  able  to  supply  itself  would  only 
make  bad  worse." 

Rubber  Supplies  Vanishing  crude  rubber  supplies  were  forecast  June  12  by  the 

Commerce  Department  unless  efforts  are  made  to  develop  American  con- 
trol sources.    The  department  made  public  reports  of  its  investiga- 
tors into  the  prospects  of  tne  establisi-iment  of  American  controlled 
sources  of  crude  rubber  supply  for  domestic  industries.  The 
Philippines  and  part  of  South  and  Central  Merica,  according  to  the 
report,  provide  regions  where  soil  and  climate  are  suitable  for 
first  class  rubber  plantations  of  practically  unlimited  area.  But 
the  uncertainty  of  the  present  political  situation  with  respect  to 
the  Philippines  and  the  reported  lack  of  encouragement  toward  the 
introduction  of  large  American  or  other  investments  are  outstanding 
factors  in  the  situation  as  a  whole  which  militate  considerably 
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against  rubber  developLien"cs  in  the  islands,  according  to  the  re- 
port.   As  to  future  supplies  uncier  present  conditions  the  depart- 
ment's investigators  axpress'^d  the  belief  that  the  operation  of 
the  British  restriction  le.vjs  would  probably  reduce  the  aggregate 
potential  output  for  the  years  1924,  1925  and  1926  by  upx'7ard  of 
2C0,C00  tons  of  rubber*    Rubber  planted  by  the  native  population 
and  old  areas  on  European  estates  which  have  not  been  properly 
ca.red  for  are  expected  by  the  investigators  to  show  declining 
yields  in  the  future*  (Press.  June  13.) 
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maflklt  quotations 

Farm  Products  June  13:    New  potatoes  weakened  in  210 st  markets  and  at 

shipping  points.  North  and  South  Carolina  Cobblers  closed  at 
|3.>50  to  $4  barrel:  mostly  around  f3  f»o»b,    Norfolk  stock  ^^3,25 
to  fe^75  in  Philadelphia  and  3::iltiiLcre.    Uneeda  peaches  from 
Georgia  sold  at  §2,, 25  to  §2.^50  per  six-basket  carrier  for  best 
stock  in  leading  markets,  top  of  53  in  New  York;  best  large  sizes 
vl»35  to  vl«»50  i,o-.b»    Virginia  Wakefield  cabbage  unsettled  at 
$1^25  to  O2  per  barrel  crate  in  eastern  markets;  branded  stock 
§lr>25  f,o»b*     California  cantalouiDes  continued  to  decline.  Salmon 
Tints,  standards  45 's,  sold  mostly  at  $3.  to  §3.50.  Florida  Tom 
Watson  Watermelons  24-23  pound  average  §450  to  §650  bulk  per  car  in 
New  York,  22-30  pound  average  §325  to  §600  at  shipping  points^ 
Florida  tomatoes  turning  fancy  wrapped  strengthened  to  §3  to 
§3>50  per  six«»basket  carrier  in  eastern  markets;  shippers  asking 
^2  f.o^b., ,  but  no  sales  reported*    Strawberries  irregular. 

Chicago  hog  prices  closed  at  §7»35  for  the  top  and  §6*85  to 
§7o20  for  the  bulk^  Medim  and  good  beef  steers  §7^75  to  §10.75; 
butcher  cows  and  heifers  steady  at  §3.85  to  §9,75;  feeder  steers 
§5c,25  to  §9^50;  light  and  medium  weight  veal  calves  §5.25  to  §9<»50; 
fat  lambs  $12  to  §14,50;  spring  lambs  §11  to  §17,10;  yearlings 
steady  at  §9,25  to  §12,25. 

Closing  wholesale  prices  on  92  score  butter:  New  York  42^; 
Chicago  39  l/2^\  Philadelphia  42  1/2^';  Boston  42;^, 

Average  grain  prices  quoted  June  13,  1924:  No.l  dark  northern 
spring  wheat  Linneapolis  §1,.20  to  §1,40.  No, 2  hard  winter  Chicago 
§1.12  1/4  to  §ia3;  Kansas  City  §1.05  to  §1.14;  St.  Louis  §1.11  1/2 
to  §1^12.    No. 2  red  winter  St.  Louis  §1*15  to  §1.17;  Kansas  City 
§1*06  to  §1,07.  No. 2  yellow  corn  Chicago  83  to  83  1/2/;  Iviinneapolis 
77  1/4/;  Kansas  City  82/;  No. 3  yellow  corn  St.  Louis  83  to  83  1/2/; 
i'«£inneapolis  76  1/4/^  Nc^3  white  corn  St.  Louis  84  1/2  to  85/; 
Kansas  City  83/.    No. 3  white  oats  Chicago  50  to  51  l/^/;  St.  Louis 
51  to  51  1/2/;  Kansas  City  50  to  50  1/2/;  Fiinneapolis  46  7/8  to 
47  1/8/,  /  /-  ^  / 

Spot  cotton  up  18  points,  closing  at  29,70/  per  lb.  New  York 
July  future  contracts  up  22  points,  closing  at  29.02/^  (Prepared  by 
Bu.  of  Agr.  ICcon. ). 

June  13»  1923 
95,79 
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June  13, 
92.68 
85.13 


June  12, 
92a9 
84^60 


Prepared  in  the  United  States  Department  q1  Agriciiltare  for  the  purpose  of  presentiEg  all  shades  of  opiniea  as 
reflected  In  t-lie  press  on  matters  alTocting  agrieulture,  particjilarly  in  its  eccnosiiic  aspaatSo  Responsibiiitj^  approval 
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¥3.nn  Loan  Bonds  Public  offering  of  the  new  issue  of  $35,000,000  Federal' 

Land  Bank  5  3/4  per  cent  farm  loan  bonds  will  be  made  to-day  at 
101  to  yield  the  investor  4  5/8  per  cent  to  the  redeemable  date, 
1934,  and  4  3/4  per  cent  thereafter  to  redemption,  in  1954,  A 
country-wide  syndicate,  composed  of  the  twelve  Federal  Land  Banks  and  about  1,000 
banks,  investment  houses  and  dealers,  will  participate  in  the  sale.     The  bonds 
are  dated  July  1,  1924,  and  are  due  on  July  1,  1954^     They  are  redeemable  at  par 
on  and  after  July  1,  1934,  (Press,   June  16.) 


Egypt  AU.r  As  a  step  in  its  program  of  farm  relief,  the  Egyptian  Gov- 

American  ernment  yesterday  announced  it  had  asked  bids  in  the  Anerican  mar- 

Fertilizers        ket  for  28,500  tons  of  commercial  fertilizers,  which  will  be  dis- 
tributed cmong  small  farmers.    Proposals  will  be  received  by  the 
legation  at  Washington  or  the  consulate  in  New  York  until  June  30. 
Cne  item  of  21,000  tons  of  nitrate  of  soda  v/as  included  in  the  list  supplied  the 
legation.     Others  include  combination  soil  enrichers  familiar  to  American  ppoduc- 
ers,  (Press,  June  16.) 


Farm  Product  As  a  result  of  tne  stiidy  of  the  price  trends  of  ten  crops 

Prices  and  five  classes  of  livestock  and  of  livestock  products  for  the 

last  five  years,  the  National  Industrial  Conference  Board,, New 
York,  has  come  to  the  conclusion  that  while  those  things  which  the 
farmer  buys  had  increased  more  than  100  per  cent  in  price  in  1920  over  19X4  and 
stood  about  86  per  cenb  higher  in  1923,  the  value  of  an  acre  of  his  grops  stood 
only  31  per  cent  higher  than  in  1914.     Furthermore,  the  purchasing  value  was  only 
71  per  cent  of  the  1914  value.     "The  principal  crops  and  livestock  pr.oducts,  when 
analyzed  by  value  an  acre  or  in  prices  per  pound  for  the  last  five  years,  show 
equally  striking  results,"  the  statement,  ma^de  public  June  14,  continues.  "They 
show,  for  example,  that  the  products  other  than  dairy  products  which  are  now  at  a 
fairly  high  level  are  the  industrial  raw  materials  —  cotton,  wool  and  flaxseed, 
and  not  food.  (N.Y.  Times,   June  15.) 


U.S.  Population  A  New  York  dispatch  to  the  press  of  June  16  states  that  the 

population  of  the  United  States  was  112,826,000  on  Jan.  1,  1924, 
according  to  an  estimate  announced  June  15  by  the  National  Bureau 
of  Economic  Research,  Inc.     This  is  a  gain  of  1,943,000  in  the  year,  according  to 
the  figures  of  this  bureau.     The  official  census  count  of  1920  placed  the  popula- 
tion of  this  country  at  105,711,000-     The  most  remarkable  gain  recorded  A^/as  that 
of  the  last  half  of  1923,  the  net  increase  being  1,162,000. 
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AValfa  Grades  The  Price  Current-Grain  Reporter  for  June  11  says:  "The 

Federal  Government  is  now  contemplating  Federal  grades  for  alfalfa* 
Investigational  work  is  now  being  done  by  the  Department  of  Agri- 
culture,        It  is  presumed' that  after  tentative  grades  have  been 
established  that  the  trade  mil  be  given  an  opportunity  to  attend 
hearings.    It  might* be  wise,  however,  for  the  trade  to  make  con- 
structive suggestions  before  tentative  ^grades  are  published  if  they 
wish  the  grades  to  be  built  along  lines  established  by  trade 
custosis^ " 

Cotton  Crop  in  A  Buenos  Aires  dispatch  to  the  press  of  June  13  states  that 

A.rgentina       Argentina  this  year  probably  will  produce  47,000  bales  of  cotton, 
figures  which  denote  a  material  increase  in  the  industry*  Capital 
is  going  into  this  new  business,  attracted  by  the  good  profits, 
settlers  are  moving  into  the  cotton  belt,  and  a  boom  in ■ cotton 
^romng  and  spinning  is  predicted. 

An  Atlantic  City  dispatch  to  the  press  of  June  14  says: 
"'Stories  have  com^e  before  tlie  Internal  Revenue  Bureau  that  lead 
us  to  suspect  that  there  are  some  cases,  especially  in  hot  weather, 
when  materials  entering  into  the  manufacture  of  butter  would  have 
a  difficult  task  to  pass  the  inspectors  of  the  Bureau  of  Animal 
Industry,*  Dr.  Harvey  W.  Wiley,  former  chief  of  the  United  States 
Bureau  of  Chemistry,  told  members  of  the  Institute  of  Margarine 
Manufacturers  in  convention  at  Atlantic  City  June  13.    He  asserted 
that  the  time  had  come  when  all  fat  products  should  be  under  the 
same  regulations,  restrictions  now  imposed  on  margarine  products 
being  unfair  discrimination." 

Foreign  Trade  The  Trade  Record  of  The  National  City  Bank  of  New  York  for 

June  16  says:  "Increased  exports  and  decreased  imports  are  the 
chief  characteristics  of  the  foreign  commerce  of  the  United  States 
in  the  fiscal  year  19  24  which  ends  with  the  current  month,  June. 
Exports  show  increa^ses  in  manufactures  and  manufacturing  material 
but  a  sharp  fall  off  in  foodstuffs  especially  grains.  Imports 
show  a  reduction  in  manuf act-jring  material  but  a  slight  increase 
in  foodstuffs  and  manufactures.     The  excess  of  exports  over  imports 
will  approximate  §700,000,000  against  but  ^?176 , 000, 000  in  the  fis- 
cal year  1923." 

Dairy  Prices  An  editorial  in  Pennsylvania  Farmer  for  June  14  says:  "The 

present  slump  in  dairy  prices  will  no  doubt  cause  a  great  many 
dairymen  to  become  discouraged  and  quit  the  business,  or  at  least 
to  reduce  their  herds  and  possibly  their  vigilance^    This  will  in 
turn  reduce  production  and  tend  to  correct  the  trouble.  However, 
dairymen  who  are  well  fixed  by  having  good  cows  and  proper  equip- 
ment, and  who  raise  the  major  portion  of  their  feed,  need  not  feel 
alarmed  to  the  extent  of  selling  out  their  business.  Without 
,  doubt  the  pendulum  v/ill  swing  the  other  my  and  dairying  will  con- 
tinue to  be,  as  it  alv/ays  has  been,  one  of  the  safest  lines  of 
agricultural  production." 


Fat  Products 
Regulation 
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Forestry  Legis-  An  editorial  in  The  Christian  Science  Monitor  for  June  11 

lation  says;  "By  his  approval  of  the  Ivi) Nary-Clarke  Forestry  bill,  Presiden 

Coolidge  has  placed  upon  the  several  States  of  the  American  Union 
the  responsibility  for  tne  success  of  the  new  national  forestry 
policy.     Just  as  other  enterprises  have  been  aided  by  the  appropria- 
tion of  Goverrjinent  funds,  so  now  tne  way  has  been  provided  that  the 
people  of  the  several  Staxes  may  receive  generous  assistance  in  re- 
foresting denuded  woods  areas  simply  by  supplying,  from  their  o\m 
revenues,  s^jiiis  equal  to  those  made  available  under  the  provisions 
of  the  new  law»  This  is  not  a  ^lerely  visionary  undertaking,  al- 

though it  can  not  be  denied  that  it  is  altruistic  in  the  highest 
sense.     Charles  Lathrop  Pack,  president  of  the  /American  Tree  Asso- 
ciation, who  has  conducted  an  effective  educational  campaign  in 
support  of  the  measure,  says  that  'to  xhose  v/ho  can  look  ahead  fifty 
or  ore  hundred  years  this  measure  ^ill  be  called  one  of  the  out- 
standing pieces  of  business  legislation  of  Congress,  when  bonus  and 
immigration  and  similar  legislation  is  forgotten,*    To  those  who 
may  feel  that  it  is  a  long  way  to  look  ahead,  it  might  be  said  that 
the  people  of  the  present  generation  have  dealt  freely  and  profli- 
gately with  their  heritage  from  preceding  generations.    The  great 
wealth  of  timber  which  was  available  in  the  United  States  a  half 
century  ago  has  been  largely  dissipated,  evidently  v/ith  little 
thought  that,  sooner  or  later,  someone  would  be  required  to  pay  the 
price.    We  of  to-day  are  paying,  and  paying  dearly.    Those  who  will 
direct  affairs  fift3r  or  one  hundred  years  hence  will  pay^.  even  more 
dearly  than  we,  unless  by  foresight  and  wise  conservation  the  de- 
nuded forest  areas  are  restored.     The  cost  cf  this  process  is  not 
great,  its  benefits  considered.     It  would  be  a  remarkable  achieve- 
ment were  the  people  of  the  United  States,  moved  by  a  sense  of  com- 
mon justice,  to  restore  aiid  present  to  their  descendan.ts  more  than 
80,000,000  acres  of  forest  trees.     The  way  has  been  provided  by 
which  just  that  thing  can.  be  easily  and  inexpensively  done." 

Mllers  Cooperate         An  editorial  in  L'odern  Miller  for  June  7  says:  "The  spirit 

of  get-xogether  is  manifest  among  millers  recently  and  we  believe  it 
is  a  good  sign.     Tv/o  new  associations  have  recently  been  formed. 
The  Piedmont  Lallers'  Association,  covering  North  Carolina,  Virginia, 
West  Virginia,  Maryland  and  the  District  of  Columbia,  the  organiza- 
tion of  Ti^ich  was  first  proposed  at  the  meeting  of  the  North  Caro- 
lina Millers'  Association,  has  been  formed  ej^.d  will  soon  be  ready  to 
function  with  headquarters  at  PdclTmond,  Va,     The  Spring  Wheat  Millers' 
Club  has  elected  officers,  aiid  representative  millers  are  chosen  as 
mem.be rs  of  the^IExecutive  Committee  to  represent  the  several  States 
and  milling  centers." 

Newspaper  Cooper-        An  editorial  in  Tne  Dairy  Record  for  June  4  says:  "It  is 
ation  with        doubtful  if  the  creamery  industry  apprecia.tes  what  the  local  nev;s- 
Creameries        papers  of  the  country  are  doing  for  it,  but;  the  fact  remains  that  it 
owes  the  city  and  country  press  a  debt  which  it  can  never  adequately 
/  repay/    Recently  we  checked  over  some  thirty  or  forty  weekly  news- 

.  papers  published  in  five  different  States,  and  about  seventy- five 

per  cent  of  them  gave  3.t  least  some  space  to  subjects  from  which  the 
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creamery  would  profit,  directl^^  or  indirectly,    A  number  of  them 
contained  only  press  matter  sent  out  by  an  organization  bureau 
but  most  of  them  printed  home-produced  'copy*  of  direct  value  to 
the  local  creamery.    In  only  a  few  cases  were  there  indications  c 
cooperation  between  the  creamery  operator  and  the  newspaper 
editor." 

Railroads  and  The  Wall  Street  Journal  for  June  12  says:  "Now  that  Congres 

the  Fa.rmer         has  adjourned  mthout  doiro;  the  railroads  irreparable  damage  the 

tine  is  appropriate  for  railroad  managers  to  take  stock  of  their 
relations  with  the  public^     Thanks  to  the  quality  of  service  the 
carriers  have  rendered  for  a  year  or  more  they  enjoy  the  "good  will 
of  manufacturing  shippers  to  a  degree  seldom,  if  ever,  equaled. 
Even  the  farmers  of  the  wheat  belt  made  no  compliaint  of  lack  of 
service,  if  a  dwindling  major|rty  of  them  still  swallow  the  poli- 
tician's dangerous  nostrums.     Not  all  of  them  any  longer  believe 
that  unprofitable  faming  results  from  the  Esch-Cummins  act^  A 
considerable  number,  including  all  the  more  intelligent,  are  begin- 
ning to  realize  that  an  average  freight  rate  increase  of  55  per 
cent,  since  1913,  combined  ^vith  an  increase  of  140  per  cent  in  the 
hourly  wage  rate,  127  per  cent  in  all  operating  expenses  aiid  of 
180  per  cent  in  taxes,  with  a  better  service  in  spite  of  it,  make 
the  solutions  of  the  congressional  dem^agogaes  look  silly.  In 
their  handling  of  their  relations  with  the  public  the  railroads 
are  improving,  but  there  is  still  something  to  be  desired.  Taking 
tnem  the  country  over,  the  public  utilities  companies  are  regarded 
by  competent  critics  as  being  a  generation  aliead  of  the  railroads 
m  the  skj.ll  with  which  they  ha.ve  met  and  i7on  over  public  hostil- 
i"ty,  Surely  the  railroads  caji  get  down  to  the  fa.rmer  and  show 

him  something  which  he  can  understand.     Apart  from  the  economic 
assumption  that  it  is  the  buyer  of  what  the  farmer  produces  who 
pays  the  freight,  it  is  at  least  true  that  the  farmer  would  re- 
ceive a  better  price  for  his  product  vilth  a  reduction  in  the  time 
consumed  in  transportation*    If  the  railroads  can  show  him  that  his 
wheat,  cotton  or  hogs  are  transported  to  the  waiting  market  in 
three  days  instead  of  five,  in  five  days  instead  of  nine  or  in 
eight  days  instead  of  fourteen,  they  have  demonstrated  a  service 
which  the  farmer  can  understand.    The  maxim  that     ?he  gives  twice 
who  gives  quickly*  should  be  written  up  in  railroad'  offices  where 
every  freight  superintendent  can  see  it.    Better  service  is  not  a 
lower  paid  service  exacted  by  a  confiscatory  Congress,  but  a  ser- 
vice which  gives  more  for  the  same  money,  which  adds  to  the  tran.s- 
portation  of  freight  the  much-needed  element  of  speed.  Experiences 
advice  would  be  not  to  try  to  teach  the  farmer  too  many  things  at 
once.    If  this  single  point  could  be  fixed  firmly  in  his  mind  it 
would  contain  in  itself  the  seed  of  further  teaching  of  a  like 


I kind." 


Rubber  Supply     ^  "The  Crude  Rubber  Cupply:  An  International  Problem"  is  the 

title  of  an  extensive  article  by  Harry  N,  l^Jhitford,  in  Foreign 
Affairs  for  June  15^    Mr,  V/hitford  says  in  part:  "It  is  less  the 
present  supply  of  crude  rubber  than  the  future  supply  that  should 


June  16,  1924 


concern  consumers  in  America.     A  crude  rubber  survey  of  the  region 
where  95  per  cent  of  the  crude  rubber  v/e  consume  is  produced  shov/s 
that  by  1930  the  planted  area  will  have  a  capacity  to  contribute 
about  600,000  tons  annually.     The  'vorld  consumed  430,000  tons  of 
rubber  in  19  23,     An  investigation  into  the  future  r/orld  demand  for 
rubber,  undertaken  by  the  Rubber  Association  of  America,  indicates 
that  by  19  30  consumption  ^vill  exceed  production.    That  a  shortage 
of  crude  ruboer  is  likely  to  be  felt  by  1928  is  indicated  by  a 
comparison  of  the  prospective  production  and  consumption  for  the 
next  few  years*     It  is  a  picture  which  can  not  be  looked  upon  with 
complacency.    It  will  be  clear  from  the  foregoing  that  there  are 
two  distinct  problems  involved:  (l )  monopoly  control  of  a  basic 
rav/  material,  and  (2)  a  shortage  in  that  raw  material  developing 
within  a  few  years.    To  meet  these  problems  there  are  two  courses 
open:  (l)  nei7  planting,  and  (2)  sji  extension  of  America's  present 
holdings  in  the  East,    Nothing  in  the  ^'^ay  of  new  planting  now  will 
have  any  effect  upon  the  situation  during  the  next  seven  or  eight 
years,  for  it  takes  from  four  to  six  years  to  bring  rubber  into 
bearing,  and  it  is  ten  years  or  more  before  the  tree  approximates 
its  full  yield.     New  plaij.ting,  therefore,  is  to  be  considered 
rather  as  a  me?jr}.s  of  protecting  our  supplies  in  the  more  distant 
future,    A  survey  of  the  Philippines  and  of  Latin  American  coun- 
tries shows  that  xnere  are  large  areas  in  these  regions  vihere  the 
physical  conditions,  such  as  soil,  clima-te,  etc.,  are  as  good  as 
tnose  in  that  part  of  the  East  where  the  plantation  industry  is 
now  centered*     But  unf ortunaxely  an  important  adverse  factor. to 
consider  is  labor,    '7itl?  methods  of  planting  as  they  are,  wages 
alone  amount  to  40  per  cent  of  the  cost  of  bringing  an  acre  of 
rubber  into  bearing,  and  40  per  cent  of  the  cost  incurred  on  a 
plajitation  in  harvesting  the  crop.     The  British,  French  and  Dutch 
possessions  in  the  East  have  not  only  a  large  labor  force  to  draw 
upon  but  the  great  additional,  advantage  of  lovi  wages.    Labor  in 
these  couxntries  cost;  about  one-half  of  what  it  does  in  the 
Philippines,  and  from  one-fourth  to  one-third  of  what  it  does  in 
Central  and  South  Anaericas  and  if  large  scale  operations  were 

undertaken  this  differential  might  be  still  more  marked.   

Other  questions  involving  more  general  policies  also  arise.  We 
have  to  consider,  for  example,  our  national  defense,  especially 
as  concerns  the  protection  of  our  lines  of  transport  in  the  re- 
mote contingency  of  v.-ar;  again,  we  must  consider  the  trend  of  so- 
cial ajid  political  conditions  in  the  East;  thirdly,  there  is  the 
question  of  the  desirability  of  having  our  risks  more  widely 
Scattered  and  of  not  being  dependent  upon  one  geographical  region. 
The  survey  referred  to  shows  nothing  at  present  that  ijustifies  us 
in  talking  an  alarming  view  concerning  these  factors,  but  it  is 
felt  that  they  present  sufficient  justification  for  seriously  con- 
sidering experimental  viork  in  nevir  districts,  an.d  perhaps  along 
rather  different  lines  thsji  those  in  vogue  in  the  East. 
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Sec  tion  3 
IvIARKET  QUOTATIONS 
Fo--  the  week  ended  June  13:  New  potatoes  weakened  in  most 
markets^nd  at  shipping  points,  North  and  Sout]i  Carolina  Cobblers 
50  to  §4  -oer  barrel;  mostly  around  §3  f«o«D,  Norfolk 


closed  e± 


stock  §3„  25  to 


75  ir 


A3.abama  and 


Louisiana  Tri'uiriT^hs  $2^35 


Fhiladelphia  and  Baltimore, 

^53. 50,  sacked  loer  100  pounds  in  mid- 

at  02-25  to  02, 5C 


to 


western  cities.    Un8^;da  pa  a  ones  from  ^^'eorg:  a  so^c 
per  six-basket  carrier  for  best  stock  in  leading  markets,  top  of 
03  in  New  York,     Virginia  Wakefield  cabbage  unsettled  at  sp-'.25  to 
02  per  barrel  crate  in  eastern  markets;  branded  stock  Ol.25  i,o.b, 
California  cajitaloupes  continued  to  decline,     Salmon  Tints,  stan- 
dards 45's,   sold  mostly  at  03  to  03.50,  tops  of  03,75  to  ^:)3  in  a 
few  eastern  cities;  Ol-20  to  0l.35  f.c.b..    Florida  Tom  Watson  water 
melons  24-2?  pound  average  0^50  to  065O  bulk  per  car  m  New  York. 
Florida  tomatoes,  turning,  fsiicy  wrapped,  strengthened  from  ^3  Lo 
03.50  per  six--basket  carrier  in  eastern  markets;  shippers  asking 
02  f.o/o.  but  no  sales  reported.     Strawberries  irregular, ^  Delaware 
and  Maryland  various  va--ieties  closed  8s  to  15/  quart  basis  in 
eastern  markets;  mostly  §3  to  04.50  per  32-quart  crate  to  growers. 
In  eastern  v/holsscole  fresh  meat  markets  beef  and  veal  are 


weak  to  iJl  lower 


•u.e 


T'L  C  0  s 


13 


good 


loAii/er;  muttor  .and  pork  loins  weak 
de  meats:  Beef  Ol5  to  sOl7; 


f  ■T'  P  C 


iarab  t^i^i  to  ^30;  mutton  Ol3  to  Ol6;  light  pork 


to  SOv'  off, 

$27  to  03 0;  mutton  0- 
loint  Ol8  to  021;  heavy  loins  Ol4  to  sOl7. 

Butter  markets  steady  to  firm.     Stocks  clearing  fairly  well, 
despite  fact  that  mony  df  the  traae  feel  that  prices  are  still  too 
high  to  make  storing  a  safe  investment,  .  Closing  wholesale  prices 
of  92  score  butter.  New  York  42c;  Chicago  39  l/2/;  Philadelphia 
42  1/2/;  Boston  42c^ 

Cheese  markets  steady  but  trading  not  lending  active  support 
e.t  prices  wh:  ch  prevail.     The  result  was  declines  on  several  style? 
cit  Wisconsin  CliGese  Boards  which  met  at  the  close  of  last  week, 
Ij'iiholebale  prices  at  Wisconsin  primary''  markets  June  \2i  Flats 

18  3/4/;  Twins  18  1/2/:  Single  Daisies  18  3/4/;  Young  Americas 

19  1/4/;  I.cnghorns  19/;  Square  Prints  19  l/2/» 

Wneat  market  continues  uT)v/ard  trend.     Hot  wave  in  southwest 
and  higher  prices  at  Winnepeg  strengthened  factors  to-day/  Corn 
market  fiim  but  buying  less  active  at  advan.ce,     Oats  market  steady 

Average  gran.n  prices  quoted  June  13:  No,  1  dark  northern 
spring  A'linneapol j.s  Ol»20  to  vl,40,    -No,  2  hard  winter  Chicago 
01.12  1/2  to  01.18;  Kansas  Cj.ty  Ol.05  to  Ol*14;  St,  Louis  $1,11  I/" 
to  01-12,     No.  2  red  mnter  St.  Louis  $1,15  to  $1.17;  Kansas  City 
Ol,06  to  01-07,     No,  2  yellow  corn  Chicago  83  to  83  1/2/;  Minneapo 
lis  77  1/4;  Kansas  City  82/,'   No.  3  yellow  corn  St,  Louis  83  to 
83  1/2/;' Minneapolis  76  l/4/.     No.  3  white  corn  St,  Louis  84  1/2 
to  85/;  Kansas  City  83/,     No,   3  white  oats  Chicago  50  to  51  l/2, 
St,  Louis  51  to  51  1/2/;  Kansas  City  50  to  50  1/2/;  Minneapolis 
46  7/8  to  47  1/8/.  (Prepared  by  Bu.  of  Agr,  Eccn, ) 
and      Average  closing  price        June  14,         June  13, 
20  Industrials  92,85  92^68 

20  R.R,   stocks  85,21  85,13 

(Wall  St,   Jour,,   June  16.) 


June  14,  1923 
95,44 
83,46 


Prepared  in  the  Ufilt^d  Stst«6  De?)art3Be«t       A  giiisattTe  for  fefee  par^o3«  of  pr©sea^s^  all 
T^Hsc^ied  in  the  press  &a  matters  affecting  agricaleisrtt,  partio^^rly  in  its  eoonomie  aapects. 
or  disapproval,  for  viev/s  and  epinioos  quoted  is  expressly  di&clsumed    Tke  iateet  is 
news  of  importance. 


i^et  a^urately  the 
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Section  1 

Wheat  Pools  Glenn  Griswold,  Chicago  correspondent  of  the  Philadelphia 

Ledger,  says  in  to-day's  issue:  "Considerable  coEment  was  created 
in  the  grain  world  a  few  days  ago  when  George  L'arcy,  in  a  published 
intervie?/,  declared  that  the  cooperative  wheat  pools  were  never  so  strong  as  they 
are  to-day.    The  fact  that  the  president  of  the  Armour  Grain  Company,  who  would  be 
expected  to  be  on  the  other  side  of  the  fence  and  ninimize  the  success  of  the  co-  • 
operatives— the  fact  that  he  admitted  their  strength  and  importance— came  as  some- 
what of  a  shock  to  other  less  broad-minded  men  in  the  grain  trade,  who  naturally 
are  opposed  to  that  movement.    The  truth  is  that  cooperative  marketing  of  wheat  is 
here  to  stay  and  is  likely  to  be  an  increasing  factor  in  the  price  the  farmer  gets 
for  his  efforts  each  year.     'All  the  efforts  of  the  wheat  pools,'  llr,  Lkrcy  said, 
'and  all  their  influence  will  be  exerted  to  hold  their  wheat  for  good  prices, 
which  can  easily  be  obtained  provided  these  farm  outfits  work  together,  which  they 
no  doubt  will  do.'" 


Europe  and  Agri-  The  New  York  Times  for  June  16  states  that  the  Institute  of 

cultural  Products    Economics,  after  a  survey  of  European  needs  for  agricultural 

products,  purchasing  power  and  competition,  yesterday  announced  its 
conclusion  that  it  would  be  equivalent  to  building  on  quicksand  for 
the  United  States  to  plan  its  agricultural  future  on  the  assumption  that  Europe 
may  be  induced  to  buy  large  quantities  of  American  foodstuffs  at  higher  prices  thm 
now  prevail,    "The  limited  European  market  which  now  confronts  the  American  farmei^^, 
says  the  institute,  "is  the  result  of  conditions  which  were  developing  even  before 
the  war.    About  the  turn  of  the  century  American  agricultural  exports  began  to 
decline,  o?;ing  to  a  combination  of  influences,    European  countries  were  increasing 
their  own  production  of  foodstuffs,  and  the  competition  of  Canada,  South  iimerica, 
South  Africa  and  Australasia  for  the  European  markets  was  increasing.    At  the  same 
time,  the  growth  of  our  own  domestic  market  was  lessening  our  exportable  surplus; 
The  Great  War  reversed  this  current  for  a  time. . .  ,To«5day  the  pre-v/ar  trend  of  de»- " 
creasing  exports  has  been  renewed  in  intensified  form.    Europe's  agricultural  pro- 
duction is  being  restored  faster  than  her  industry,  and,  consequently,  than  the  • 
buying  power  of  her  cities*    And  the  competition  of  rival  producing  areas  is  keen- 
er than  ever  before.    The  whole  economic  tide  is  against  an  increase  of  European 
demands  and  high  prices  for  American  foodstuffs  in  the  immediate  future^  The 
solution  of  the  farmer's  ills  must  therefore  be  sought  in  internal  readjustments 
to  a  changed  world  situation." 


Russia  Buys  Cotton       A  New  Orleans  dispatch  to  the  press  of  June  16  states  that  a 

total  of  20,000  bales  of  cotton  was  exported  from  that  port  during 
the  week  to  Russia.  Another  vessel  is  now  there  to  take  an  addition- 
al cargo  for  the  same  destination,  and  still  another  vessel  is  due  to  arrive  be- 
fore the  end  of  the  current  month  to  take  on  a  cargo  for  Russia,  It  is  also  claimed 
that  a  fourth  vessel  is  under  charter  to  load  for  Russia  from  a  gulf  port  during 
July. 
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Agricultural  Drovers  Journal-Stockman  for  June  9  says:  "Perhaps  two- 

Legislation      thirds  of  our  statesmen  down  in  ?/ashington  know  little  about  agri- 
1        culture  and  care  less.    They  represent  industrial,  commercial  and" 
financial  constituencies  and  are  more  directly  interested  in  cheap 
food  for  the  masses  than  in  prosperity  for  the  farmers.    This  is  a 
rather  unfortunate  situation  but  it  is  one  that  must  be  taken  into 
consideration  in  all  legislation  affecting  agricultural  affairs. 
Farmers  and  stock  growers  still  constitute  the  largest  and  most 
important  element  in  our  population  but  they  no  longer  constitute 
a  majority." 


2  The  Vfeekly  Kansas  City  Star  for  June  11  says-'.-  "In  truth, 

there  is  not  a  single  measure  to  the  credit  of  this  Congress  in 
fulfillment  of  the  pledges  of  both  parties,  especia.lly  in  the 
congressional  campaigns  of  two  years  ago,  to  help  the  farmers  out  of 
a  depression  that  has  been  acute  with  them  and  has  been  hurtful  to 
the  entire  country.    However,  the  greatest  sins  of  omission  are  not 
the  failure  to  pass  certain  bills  avov/edly  advanced  for  farm  relief. 
,..»The  real  dereliction  of  Congress,  so  far  as  the  farmers  are 
concerned,  so  far  as  the  great  central  West  is  concerned,  has  been 
in  failures  on  measures  affecting  this  class  and  this  region  most 
mightily,  though  indirectly.     The  first  was  in  taxing  business  to 
the  chocking  point,  thus  slowing  down  industry,  checking  trade,  re* 
ducing  employment  and  demoralizing  the  markets  on  which  the  produc- 
er, whether  of  grains,  livestock  or  f raits,  must  depend.  The 
second  was  in  defeating  the  river  bill,  with  its  relatively  small 
appropriation,  which  wo'uld  have  insured  in  a  few  years  cheap  water 
transportation  in  the  Mississippi  and  Missouri  valleys*  Cheaper 
rates  are  something  to  which  these  great  valleys  are  entitled, 
first  by  right  of  the  natural  streams  and  second  as  against  similar 
favors  extended  to  the  coast  States  for  generations  and  paid  for 
by  the  people  at  large*    The  third,  and  most  reprehansifele ,  failure 
was  ignoring  the  opportunity  to  reduce  living  costs,  which  would 
have  helped  the  farmer  in  the  prices  of  all  he  would  buy— all 
necessities,  including  farm  equipments    Living  costs  could  have 
been  reduced  by  lowering  the  tax  burdens  which  business  passes  on 
to  the  consumers.    Relief  in  this  direction,  of  course,  would  not 
have  been  restricted  to  the  farmers  or  any  other  class,  it  would 
have  helped  everybody,  most  of  all  the  poor." 

Farmer's  Share  "'In  normal  times  the  American  farmer  pays  two-fifths  of  the 

Nation's  freight;  in  normal  times  he  will  buy  42  per  cent  of  the 
goods  manufactured  in  all  the  cities  of  the  Republic  that  are  not 
exported  abroad.    We  forget  that  the  farmer  owns  four-fifths  of  the 
area  of  the  Nation's  real  estate.    We  forget  seme  times  that  the 
farmer  produces  all  the  food  and  almost  all  the  fibre  for  clothing 
for  the  American  people.'    This  was  the  declaration  with  which 
Mr.  L.  J.  Taber,  master  of  the  National  Grange,  began  his  address 
before  the  26th  annual  convention  of  the  National  l!etal  Trades 
Association,  held  at  New  York  City,  April  23  and  24.     A  more  concisR 
statement  of  the  reason  why  the  interests  of  manufacturing  and  of 
agriculture  are  mutual  could  scarcely  be  given,"  (Pennsylvania 
Farmer,  June  14„ ) 
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The  Journal  of  Cormierce  for  June  14  says:  *'I?Uhile  our 
farmer  representatives  in  Congress  are  busy  trying  to  devise 
schemes  for  increasing  the  farmer's  income  the  English  are  getting 
ready  to  pass  a  bill  that  will  add  to  the  farmer's  expenses  and 
cut  down  his  returns,  considerably  in  some  cases.    The  bill  in 
question  provides  for  the  establisliment  of  local  mges  committees 
and  a  central  wage  board  for  the  farm  laborers  of  England  and 
Wales  with  the  object  of  fixing  local  minimum  wages  subject  to 
central  adjustment  and  confirmation.    It  seems  to  be  generally 
agreed  that  over  large  sections  of  the  country  the  agricultural 
laborer  is  receiving  less  than  enough  to  cover  the  cost  of  bare 
subsistence.     The  only  question  is  whether  the  farmers  in  some 
sections  can  bear  the  added  costs.    Many  of  them  protest  that  they 
can  not.    They  say  they  do  not  object  to  standardized  wages  if 
the  Government  will  guarantee  the  sale  price  of  farm  products. 
That  is  the  inevitable  next  step,    \Vhat  is  fair  for  the  employee 
can  not  in  justice  be  denied  to  the  employer," 

Flour  Exports  An  editorial  in  Modern  Miller  for  June  7  says:  "The  Modern 

Mller  has  written  to  a  large  number  of  exporting  millers  to 
determine  the  sentiment  toward  export  flour  trade  and  to  measure 
the  possibilities  for  an  export  movement.    These  we  have  carefully 
reviewed  and  they  may  be  summed  up  as  a  distinct  opinion  that 
conditions  are  far  more  promising  than  they  were  last  year^^.. 
There  are  some  outstanding  reasons  for  hope  that  the  period  of  de» 
pression  is  passing*    Flour  stocks  in  every  position  have  been 
allowed  to  dwindle.    The  policy  to  carry  light  stocks  seems  to  be 
quite  general.    The  slack  in  the  flour  line  has  been  taken  up  and 
there  are  very  light  reserves*     Mils  themselves  have  felt  this 
influence  and  in  materials  used  they  have  operated  on  the  closest 
margins — notably  sacks.    Any  stimulation  in  flour  demand  is  likely 
to  be  infectious  for  this  reason, In  other  words,  the  domestic 
flour  situation  means  normal  buying  and  possibly  increased  buying, 
but  certainly  there  is  small  chance  for  curtailing  purchases," 

Forestry  Legislation    Newark  (N,  J.)  News  for  June  14  says:  "For  one  act,  completed 

as  it  died,  future  Americans  may  remember  mth  gratitude* .Adop- 
tion of  this  measure  by  the  Senate,  the  day  before  adjournment, 
went  almost  unnoticed  in  the  swirl  of  crowding  events.     News  re- 
ports gave  it  brief  mention.    Yet  it  may  well  prove  the  real  be- 
ginning of  salvation  for  our  disappearing  forests,  the  promise 
that  future  generations  shall  not  be  born  into  a  land  of  deforest- 
ed deserts  if  this  generation  can  prevent  it.     For  once  the  voice 
of  selfish  local  interest  was  raised  against  deaf  ears  in  our 
legislative  halls., . .Another  oddity  about  this  legislation  is  that 
it  was  the  result  of  a  careful  inquiry,  begun  in  January  of  last 
year,  to  determine  what  rightly  ought  to  be  done,  and  was  drawn 
and  enacted  in  strict  accordance  with  the  recommendations  of  those 
who  made  the  investigation.    In  that  respect  a  model  of  how  legis- 

tlation  affecting  the  general  public  interest  should  be  conceived 
and  carried  into  effect,  it  follows  the  earlier  pattern  of  the 
great  conservation  movement,  which  the  Roosevelt  regime  made  real. 
..,,The  new  law  directs  the  Secretary  of  Agriculture  to  devise  , 
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in  conjunction  ^.vith  Stats  and  other  authorities,  effective  systems 
of  fire  prevention  for  £.11  forest  regions,  both  as  to  timbered  and 
•  cut-over  lands,  'and  to  cooperate  in  applying  them,  Nation  and  State 

to  bear  costs  equally.    He  is  also  to  study  the  effects  of  tax 
lav/s,  methods  and  practices  in  their  relation  to  f-orest  perpetua- 
tion and  renewal,  and  to  cooperate  with  State  authorities  for  im- 
provement in  this  respect*!  Fire  and  unsound  taxation  of  the  tree 
crop  do  more  to  destroy  forests  than  all  other  agencies,  it  is 
generally  f igured,. . ,It  isn't  merely  the  future's  problem,  but 
quite  concretely  our  o^n,  this  conservation  of  our  forests*    \7e  can 
not  cure  the  present  need  by  growing  trees,  but  if  we  failed  to 
grow  them  for  the  future  we  would  deserve  the  condemnation  of 
posterity,  were  any  posterity  in  a  treeless  land  conceivable*" 

Howard  on  Agriculture  "I  would  not  trade  my  farm,  ddspite  all  the  agricultural  de- 
pressions which  you  hear  about,  and  which  I  know  about,  for  any 
business  represented  in  this  room  to-day,"  declared  James  R.Howard, 
former  president  of  the  American  Farm  Bureau  Federation,  in  an 
address  before  the  Rotary  Club  of  Chicago,    L'r.  Howard  gave  his 
reasons  for  believing  that  farming  is  the  surest  business  in  the 
United  States  to-day.     The  present  agricultural  depression  is  an 
invitation  to  far-sighted  men  to  get  into  farming,  or  to  invest  in 
agriculture,  he  asserted,     "If  any  of  you  are  qualified  financially 
and  physically  and  mentally  to  run  a  farm  I  unhesitatingly  recommend 
you  to  go  back  to  the  soil,"  he  said.  reasons  are  briefly 

stated.    \^enever  any  commodity  is  below  cost  of  production,  buy. 
It  will  surely  go  higher*    Tvhenever  any  ccmmodity  is  above  cost  of 
production,  sell*    It  will  inevitably  go  lower.    The  products  of 
the  farm  are,  and  have  been  for  four  years,  below  production  costs. 
They  must  inevitably  sooner  or  later  go  higher  else  all  history  and 
economics  belie  themselves.    TJhenever  men  and  capital  are  rushing 
in  large  numbers  and  volume,   toward  any  essential  or  nonessential 
industry,  beware— stay  out;  the  industry  will  soon  be  overdone, 
"Whenever  men  or  capital  are  being  subtracted  frcm  an  industry, 
particularly  an  essential  industry,  get  into  it*    Your  efforts  and 
capital  will  not  only  be  needed  but  rewarded.    The  man  who  can  stay 
or  who  can  go  to  the  farm  is  bound  sooner  or  later  to  strike  pay 
dirt,"  (Farm  and  Dairy,  June  13.) 

Manicipal  Meat  in         In  an  effort  to  bring  down  the  high  cost  of  living  the 

Brazil  Brazilian  Goverriment  has  passed  a  decree  whereby  municipalities  may 

establish  emergency  butcher  shops  to  sell  meats  at  actual  cost  if 
prices  are  not  lowered*    The  measure  provides  that  cattle  and  meat 
consigned  to  the  emergency  butcher  shops  shall  have  priority  in 
shipping  over  all  other  commodities  on  Brazilian  railroads*  These 
shops  are  to  be  operated  by  the  prefecture  or  its  agents,  and  the 
price  lists  mil  be  approved  by  the  prefect*  (N*Y, Times,  June  15*) 


Prices  in  May  The  downward  swing  of  wholesale  prices  which  developed  late 

in  1923  continued  through  May,  according  to  information  gathered  in 
representative  markets  by  the  United  States  Department  of  Labor, 
through  the  Bureau  of  Labor  Statistics*    The  bureau's  weighted  in- 
dex number,  which  includes  404  commodities  or  price  series,  declined 
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to  147  for  Ivlay,  compared  with  148  for  April  and  156  for  May,  1923, 
Decreases  in  farm  products  and  metals  were  chiefly  responsible  for 
the  drop  in  the  general  price  level,  although  all  other  groups  ex- 
cept foods  likewise  showed  a  decrease,    itoong  farm  products  there 
were  substantial  reductions  in  corn,  oats,  rye,  cattle,  sheep,  hay, 
hides,  milk,  tobacco  and  wool.    In  metals  iron  and  steel  products, 
copper,  lead,  tin,  and  zinc  averaged  less  than  in  April.  Other 
important  commodities  showing  price  decreases  were  sugar,  lard,  raw 
silk,  worsted  yarns,  bituminous  coal  and  coke,  crude  and  refined 
petroleunt,.  Douglas  fir  I'omber,   red  cedar  shingles,  carpets,  cattle 
feed,  hemp,  and  sole  leather.     In  the  food  group  increases  in  fresh 
meats,  flour,  and  certain  fruits  offset  the  decreases  reported  for 
other  articles,  leaving  no  change  in  the  general  price  level* 
Comparing  prices  in  May  with  those  of  a  year  ago,  as  measured  by 
changes  in  the  index  number,  it  is  seen  that  the  general  level  has 
declined  nearly  6  per  cent.    In  all  groups  prices  averaged  lower 
than  in  May,  1923,  ranging  from  a  little  over  2  per  cent  in  the  case 
of  farm  products  to  nearly  11  per  cent  in  the  case  of  building  ma- 
terials and  nearly  12  per  cent  in  the  case  of  metals  and  metal 
products,  (Dept*  of  Labor  press  statement,  June  16.) 

Production  Cost  An  editorial  in  Western  Farmer  for  June  1  says:  "In  order 

that  the  itoerican  farmer  may  thrive  it  is  essential  that  he  have  a 
reasonable  profit  above  the  cost  of  production.    This  is  paramount 
to  his  success.    Hov/ever,  merely  saying  this  and  not  getting  into 
action  will  never  get  the  American  farmer  very  far*  Cooperative 
marketing  is  not  the  only  panacea.    It  is  important,  along  with  the 
marketing  problems  through  organization,  that  there  must  come  a 
close  study  of  the  important  subject  of  lessening  the  cost  of  pro- 
duction*     The  manufacturer  of  a  commodity  bases  his  profits  on  the 
difference  between  the  cost  of  production  and  the  selling  price.  If 
the  cost  of  production  is  less  than  the  amount  received  for  it, 
there  is  a  profit  and  his  business  flourishes,  providing,  of  course, 
that  he  is  producing  that  which  has  a  demand  in  the  market.  The 
same  is  true  of  the  farmer  as  of  the  manufacturer.    The  former 
should  be  concerned  about  lessening  the  cost  of  production  and  study" 
the  demand  of  the  market.     The  farmer  may  produce  large  crops,  first- 
class  fruit,  livestock,  etc.,  but  in  order  to  make  a  profit  he  must 
lower  the  cost  of  production  to  the  minimum  so  that  he  may  receive 
all  that  is  possible  from  the  crop  he  produces.    In  this  day  of  keen 
competition,  it  is  the  little  things,  the  details,  that  count  with 
both  manufacturer  and  farmer  in  producing  a  finished  product  for 
sale  in  distant  and  local  markets.    Thus  it  is  essential  that  both 
the  fanner  and  the  manufacturer  be  business  managers  in  order  that 
they  may  measure  up  to  the  greatest  possible  success  and  carry  on 
work  in  a  business  v/ay.    If  the  farmer  owns  and  farms  land  that  has 
a  market  value  of  §100  per  acre  his  investment  or  capital  on  160 
acres  would  represent  an  outlay  of  approximately  $20,000.     To  make  " 
this  capital  produce  an  income  equal  to  a  like  investment  in  a  manu- 
facturing enterprise  requires  the  same  amount  of  business  capacity 
as  is  employed  by  the  manufacturer.    He  must  study  the  problem  of 
the  cost  of  production  and  reduce  the  same  to  the  lowest  possible 
point.  The  reduction  of  cost  requires  system,  which  is  applicable  to 
any  line  of  business," 
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Farm  Products  June  16:     Potatoes  declined  in  leading  markets  and  at  shippiijg 

points.     North  and  South  Carolina  Cobblers  $2»75  to  ^?3,75  per  barrel 
in  city  markets;  $2.50  to  $2,75  f,o,b.     Virginia  stock  mostly  $2 
to  $3,  top  of  $4  in  New  York*    Alabama  Tri-omphs  §2  to  $2^45  sacked 
per  100  pounds  in  midwe stern  cities;  best  around  vl«50  f^o.b* 
Virginia  Wakefield  Cabbage  weaker  in  New  York,  unsettled  elsewhere 
ranging  $1«25  to  $2»25  per  barrel  crate.    Florida  tomatoes,  turning, 
fancy  wrapped,  irregular  at  §2,50  to  §3  per  six-basket  carrier, 
California  cantaloupes  declined  50;^  to  $1.50,     Salmon  Tints, 
standards  45 's,  closed  at  $2.75  to  $3  in  leading  markets;  $1.10  to 
$1^20  f,o^b»    Florida  Tom  Watson  watermelons  $450  to  $900  bulk  per 
car  in  New  York,  22-30  pound  average  $200  to  $525  at  shipping  point* 
New  Jersey,  Maryland  and  Delaware  various  varieties  of  strawberries 
about  steady  at  10^^  to  18^  quart  basis  in  New  York  and  Boston. 
Georgia  peaches,  Uneedas,  weaker  at  $1.50  to  $2  per  bushel  basket 
and  six-basket  carrier  in  city  markets,  top  of  $2.50  in  Boston; 
few  sales  $1  to  $1.25  f.o.b. 

Chicago  hog  prices  ranged  from  5  to  15^'  lower  than  a  week 
ago,  closing  at  $7,35  for  the  top  and  $6»90  to  $7.25  for  the  bulk* 
Medium  and  good  beef  steers  steady  to  $1,25  higher  at  $9.25  to 
$11,35;  butcher  cows  and  heifers  $3,75  to  $10,50;  feeder  steers 
$5.  to  $9,35;  light  and  medium  weight  veal  calves  steady  at  $7»75 
to  $10;   fat  lambs  $1.10  to  $1.75  higher  at  $14  to  $16.60;  feeding 
lambs  steady  at  $11  to  $12.75;  yearlings  $11.25  to  $14.25  and  fat 
ewes  steady  at  $3,50  to  $6.26. 

Closing  wholesale  prices  on  92  score  butter:     New  York 
42  1/2/;  Chicago  40/;  Philadelphia  43/;  Boston  42  1/2/. 

Average  grain  prices  quoted  June  16:    No.l  dark  northern 
spring  wheat  Minneapolis  $1.22  to  $1.42  l/2.    No. 2  hard  ^/inter 
Chicago  $1.16  to  $1.19;  Kansas  City  $1.09'  to  $1.17;  St.  Louis 
$1.14  to  $1.15,    No, 2  red  winter  Chicago  $1,16;  Kansas  City  $1.10; 
St.  Louis  $1.19  to  $1.20.    No, 2  yellow  corn  Chicago  84  1/4  to  85/; 
No, 3  yellow  corn  St,  Louis  86  1/2/;  Kansas  City  84  1/2/.    No, 3 
white  corn  St,  Louis  87/;  Kansas  City  84/,    No. 3  white  oats  Chicago 
48  3/4  to  50/;  St,  Louis  51  1/4/;  Kansas  City  50  1/2/. 

Spot  cotton  dovm  15  points,  closing  at  29.49/  per  lb.  Ne?/ 
York  July  future  contracts  dovm  11  points,  closing  at  28.76/. 
(Prepared  by  Bu.  of  Agr.  Econ, ) 

Industrials  and      Average  closing  price      June  16,       June  14,      June  16,  1923. 
Railroads  20  Industrials  93,80  92,85  94.73 

20  R,R,  stocks  85.01  85,21  83.48 


(Wall  St.  Jour.,   June  17,) 


S'   V  - 


Prepared  in  the  Uuiied  States  Dcpartsieiat  sf  Agrioalkire  for  the  purpose  of  presenting 
reflected  in  the  press  on  matters  affecting  agricsilture,  partictsiarly  in  its  economic  aspects 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is 
news  of  importance. 
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Section  1 

Farm  Land  Area  An  editorial  in  The  Washington  Post  to-day  says:  "That  was  a 

curiously  misleading  press  dispatch,  recently  circulated,  which 
purported  to  suicmarize  an  estimate  by  the  Department  of  Agriculture 
of  the  increase  in  cultivated  farm  lands  necessary  to  provide  food  for  the  in-* 
creasing  population*    The  statement  was,  in  effect,  that  about  a  million  acres  a 
year,  or  a  little  more,  would  have  to  be  added  to  the  cultivated  area,  and  that 
consequently,  soon  after  1950,  when  the  United  States  is  expected  to  have  150,-* 
000,000  people,  it  should  need  about  403,000,000  acres  of  actually  productive  farm 
land.    Now,  the  fact  is  that  there  is  already  under  cultivation  a  much  larger  area 
than  that.    The  census  of  1920  showed  955,883,000  acres  in  farms,  of  which  there 
were  503,073,000  acres  improved  and  under  cultivation.    In  fact,  as  far  back  as 
1900  nearly  415,000,000  acres  were  under  cultivation.    Moreover,  according  to 
present  rates  of  production  and  consumption,  a  population  of  150,000,000  could  not 
be  fed  from  anything  like  403,000,000  acres.    The  number  of  acres  cultivated  per 
capita  of  population  was  4,89  in  1850,    5,68  in  1880,     5,46  in  1900  and  4,76  in 
1920,    Reckoning  an  average  of  about  five  acres  per  capita,  then,  a  population  of 
150,000,000  would  need  750,000,000  acres  of  cultivated  farm  land,  instead  of 
403,000,000,    It  may  be,  of  course,  that  the  figures  in  question  referred  exclusive- 
ly to  land  for  food  crops,  ignoring  the  acreage  in  cotton  and  other  non-edible 
crops,  and  also  that  they  provided  solely  for  home  consumption,  and  not  for  any 
export  trade.     On  such  a  basis  they  may  have  been  correct;  but  if  so,  it  was  un- 
fortunate that  such  an  explanation  was  not  made.    In  any  case,  as  little  more  than 
one-fourth  of  the  land  area  of  the  United  States  is  now  under  cultivation,  there 
seems  to  be  room  for  all  the  increase  needed  for  this  generation  and  the  next." 


Wheat  Price  An  editorial  in  The  Philadelphia  Ledger  to-day  says:",,.... 

All  the  laws  ever  passed  by  it  (the  farm  bloc)  are  not  ¥/orth  a 
pinch  of  the  old  law  of  supply  and  demand.     That  is  what  is  operat- 
ing in  the  wheat  pits  now.    The  estimated  yield  this  year  is  93,000,000  bushels 
short  of  what  it  was~in  1923.    Up  goes  the  price  of  wheat.    It  is  a  strange  thing 
about  these  help-the-f armer  laws.    They  give  him  more  credit  and,  drowned  in  a. 
sea  of  credit,  his  last  state  is  worse  than  his  first.    They  take  the  wheat-pit 
gamblers  off  his  back  and  the  price  of  wheat  falls.    His  price-fixing  law  fails 
and  wheat  goes  up.    If  wheat  goes  to  §1.25  a  bushel  this  fall,  how  will  the  snake- 
doctors  explain  it?" 


Northwest  Situation      A  Boise  dispatch  to  the  press  to-day  says:  "Agriculture  in 

the  Northwest  is  in  a  critical  condition,  farmers  almost  facing  a 
crisis,  declared  J,  S,  Heckathorn,  of  Moscow,  Idaho,  president  of 
the  Idaho  Bankers'  Association,  in  an  address  at  the  twentieth  annual  convention' 
of  the  association  June  16.    While  the  serious  problems  of  the  industry  are  prod- 
ucts of  economic  principles  and  are  not  to  be  cured  by  political  or  legislative 
processes,  legislation  along  proper  lines  would  bring  a  tremendous  temporary 
relief,  he  said," 
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Section  2 

Agricultural  An  editorial  in  The  Journal  of  Commerce  for  June  16  says: 

Legislation        "Senator  La  Follette  in  asserting  that  the  present  national  adminis- 
tration has  turned  its  back  upon  the  farmer  has  hit  the  nail  square- 
ly on  the  head*    There  is  little  use  in  trying  to  deny  that  plain 
fact.     The  Senator  might,  however,  with  equal  truth  have  broadened 
his  statement  a  good  deal  and  said  that  the  Nation  ha-o-'turned  its 
back  upon  the  farmer.    He  might,  in  fact,  have  made  a  confession  and 
admitted  that  he  himself  and  his  immediate  associates  have  been 
about  as  faithless  to  the  farmer's  real  interests  as  any  one  else, 
for  it  is  obvious  that  neither  he  nor  the  sundry  agrarian  blocs  in 
Congress  have  given  the  least  evidence  of  any  constructive  ideas  or 
purposes  with  regard  to  the  measures  needed  in  the  existing  situa- 
tion.    The  trouble  is,  of  course,  that  neither  the  farmer  himself 
nor  those  who  pose  as  his  friends  have  been  able  to  show  the  first 
attribute  of  genuine  statesmanship., ♦Yet  without  the  slightest 
question  if  the  farmer,  as  fully  organized  as  he  now  is,  could  gain 
his  own  consent  to  a  sound  statesman-like  program  and  go  vigorously 
about  the  task  of  putting  it  into  practical  execution  he  could  have 
things  his  own  way  and  incidentally  do  his  country  an  inestimable 
amount  of  good,    Vmat  is  first  needed  and  most  needed  is  a  set  of 
intelligent  and  forv/ard-l coking  policies.    The  main  elements  of  an 
intelligent  agrarian  program  for  this  country  are  not  particularly 
difficult  to  discern.    First  and  foremost  it  must  include  complete 
abandonment  of  the  tariff  policies  in  vogue  for  the  past  few  years. 
It  ought  to  be  obvious  enough  that  the  rank  and  file  of  the  farmers 
have  nothing  whatever  to  gain  by  import  duties  upon  their  products 
which  are  not  imported  in  large  amounts  in  any  case  and  are  exported 
in  volijime  and  the  price  of  which  is  fixed  therefore  by  world  condi- 
tions..   Almost  if  not  fully  as  plain  ought  it  to  be  that  the 
exorbitant  duties  upon  the  output  of  our  factories  by  raising  prices 
of  things,  things  the  farmers  have  to  buy  both  to  operate  their 
plants  or  to  live  comfortably,  hurt  the  farmer  seriously.    The  first 
plank  on  the  farmers*  platform  ought  therefore  to  be  a  demand  for 
drastic  change  in  tariff  policies.    But  little  less  detrimental  to 
the  average  fanner  is  the  iirmigration  law  now  in  effect.    From  at 
least  two  directioiis  the  farmer  feels  the  effect  of  this  system  of 
alien  exclusion.    For  one  thing,  it,  like  the  tariff  duties,  serves 
to  raise  prices  of  goods  farmers  must  have*    For  another,  it  pre- 
vents as  rapid  growth  in  industrial  population  as  would  otherwise 
take  place,  with  the  result  that  domestic  demand  for  the  products 
of  the  farms  does  not  expand  as  it  otherwise  would.    Higher  costs 
likewise  have  caused  a  slowing  up  of  industry  and  thus  brought  about 
a  certain  further  diminution  in  the  effective  demand  for  farm  prod- 
ucts in  urban  centers.    The  second  plank  in  the  farmers'  platform 
ought  to  be  then  an  assertion  that  a  more  intelligent  treatment  of 
the  immigration  question  should  at  once  be  instituted.    Not  less 
important  from  the  standpoint  of  the  farmer  is  the  question  of  our 
general  foreign  policy.     As  long  as  v^e  hold  aloof  from  European 
problems  and  thus  dela\^  the  day  when  something  approaching  settled 
conditions  may  be  restored  to  that  Continent  the  farmer,  both 
directly  and  indirectly,  will  suffer.     Directly  he  suffers  for  the 
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reason  that  European  peoples  can  not  buy  as  much  of  the  surplus 
of  our  farms  as  they  othenvise  could  and  would,  and  indirectly, 
because  world  disturbance  prevents  our  industrial  plants  from 
exporting  goods  which  can  not  be  sold  here  and  therefore  forces 
curtailment  of  operations  in  industrial  section  and  cuts  doTim  the 
consumption  of  agricultural  commodities*" 

Agriculture  Commercial  West  for  June  14  says:  "Even  if  lawmakers  at 

Washington  failed  in  their  recent  attempts  to  enact  laws  that 
would  assist  the  farmer,  there  is  still  some  help  in  sight. 
Economic  law,  or  the  natural  working  out  of  economic  forces,  is 
slowly  but  steadily  working  towards  a  more  balanced  condition  in 
industry.     This  is  what  the  farmer  has  been  asking  for,  it  is  the 
basis  for  his  demands  for  legislative  aid  and  it  is  wha±  everybody 
would  like  to  see  brought  about*    According  to  the  Wall  Street 
Journal,  the  purchasing  power  of  the  farmer's  dollar  has  been 
steadily  advancing  and  will  continue  to  do  so*    In  January,  1923, 
the  farmers'  dollar  was  estimated  to  be  worth  68  cents,  and  by 
April,  this  year,  it  had  reached  76  cents,  a  gain  of  nearly  12 
per  cent.    This  has  been  accomplished  through  an  increase  in  the 
price  of  farm  products  and  also  a  decline  in  the  price  of  other 
commodities  which  the  farmer  has  to  buy.    There  is  still  too  wide 
a  spread  or  disparity  between  the  price  of  farm  products  and  the 
prices  of  other  commodities,  due  to  the  high  cost  of  production  in 
manufactured  articles,  but , as  best  authorities  on  the  science  of 
economics  have  assured  us,  economic  law  is  always  in  operation 
seeking  to  restore  a  balanced  condition  between  the  great  industries. 
Prices  as  registered  in  the  open  markets,  when  left  to  their 
natural  trend  and  not  interfered  -  with  arbitrarily,  constitute  one 
of  the  forces  which  help  to  bring  this  about*    Farmers  who  aret 
themselves,  striving  hard  to  adjust  their  industry  to  meet  present 
conditions  are  working  in  accordance  with  economic  laws*    They  give 
further  help  to  the  natural  process  of  readjustment*    If  nature  will 
be  kind  to  the  farmer  this  season  and  provide  him  with  generous 
crops,  next  fall  should  see  a  decided  improvement  in  the  general 
business  conditions  throughout  the  agricultural  States," 

Fruit  Marketing  An  editorial  in  The  Pacific  Rural  Press  for  June  7  says: 

.  "We  believe  the  farmer  who  produces  a  crop  and  his  association  that 
is  charged  with  the  selling  of  it  are  in  the  identical  position  of 
the  milliners.    While  styles  in  prunes,  peaches  and  apricots,  and 
other  products  do  not  change,  there  is  just  as  much  preference  for 
the  new,  fresh  crop  of  these  fruits  as  there  is  for  new  style  hats* 
The  position  of  the  fruit  producers  is  more  critical  than  that  of 
milliners,  for  the  latter  can,  if  desired,  close  up  shop  and  not 
buy  new  goods*    But  the  associations  must  receive  the  new  crop  - 
when  it  is  offered  by  the  grower-members  regardless  of  the  carry- 
over of  the  preceding  crop.    Vfould  it,  therefore,  not  be  highly 
desirable  from  the  standpoint  of  the  growers  and  their  association, 
to  accept  a  loss  if  necessary  on  their  carry-over  and  force  these 
goods  into  consumption  before  the  new  crop  appears  on  the  market? 
Another  point  may  be  raised  in  favor  of  a  cleanup  of  dried  fruits 
at  this  time  and  that  is  the  need  of  money  to  ease  up  the  financial 
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situation.    By  selling  out  clean  the  associations  will  be  able 
to  pay  off  their  loans  and  also  return  to  growers  the  balances 
due  them,     G-rovirers  as  well  as  bankers  need  money  at  this  time.  " 
*  Of  course  these  lov/er  prices  should  be  made  only  to  those  organ* 

izations  that  have  facilities  for  reaching  consumers.    The  fruit 
must  be  kept  out  of  the  hands  of  speculators  who  might  hold  it  for 
the  purpose  of  interfering  with  the  movement  of  the  new  crop.  The 
problems  confronting  growers'  organizations  are  so  similar  to  those 
confronting  merchants  that  successful  methods  used  by  the  latter 
should  be  adopted  by  the  former.    However,  there  is  another  side  to 
this  problem.    Will  lower  prices  at  this  time  induce  the  retailers 
to  force  into  consumption  the  fruit,  or  will  the  speculators  get 
control  of  it  and  use  it  to  reduce  prices  on  the  crop  now  on  the 
trees?    Again,  is  it  good  merchandising  to  reduce  prices  in  the 
face  of  a  short  crop  this  year  and  the  probability  of  a  reduced 
tonnage  also  next  year?" 

Milk  Inspection  An  editorial  in  The  Rural  New  Yorker  for  June  14  says: 

"Dairymen  are  beginning  to  ask  why  they  should  not  have  representa**^ 
tion  in  the  matter  of  dairy  inspection  at  the  farms,    A    quite  gen- 
eral complaint  is  that  the  city  inspectors  are  not  consistent.  One 
inspector  tells  the  farmer  he  must  have  things  fixed  up  in  a  certain 
way,  and  the  next  one  tells  him  that  way  is  all  wrong  and  demands 
new  changes  involving  new  expense.    There  is  no  disposition  to  avoid 
any  regulation  essential  to  the  production  of  clean  milk;  but  there 
is  a  wish  to  know  just  what  the  regulations  are,  and  that  they  be* 
consistent,  no  matter  who  the  inspector  may  be*    After  having  com- 
plied with  the  requirements  of  one  inspector,  it  id  discouraging 
and  exasperating  to  be  ordered  by  another  inspector  not  to  ship 
milk  until  the  original  alterations  are  all  done  over  again  in  a 
new  way.    It  is  suggested  that  the  dairy  organizations  might  have 
inspectors  to  accompany  the  city  inspectors  and  keep  written  records 
of  the  requirements  at  each  farm.    This  could  be  arranged  with  the 
city  board  of  health,  and  could  not  fail  to  improve  the  inspection. 
It  would  surely  avoid  much  of  the  country  feeling  against  the  board 
of  health  which  the  city  authorities  have  been  anxious  to  allay  of 
recent  years.    We  have  always  contended  that  the  responsibility  for 
clean  milk  at  the  farm  rested  with  the  producer,  and  that  regulation 
should  be  directed  by  local  inspectors  who  would  approach  the  farm" 
in  a  friendly  way  instead  of  imposing  unnecessary  expense  and  hard- 
ships." 

Population  An  editorial  in  The  New  York  Times  for  June  17  says:  "Only 

a  few  years  ago  the  kind  of  sentiment  evoked  by  such  striking 
figures  of  population  increase  as  the  National  Bureau  of  Economic 
Research  has  just  made  public  would  have  been  in  no  doubt.  The 
bureau  finds  that  in  the  four  years  since  the  1920  census  the  popu- 
lation of  the  continental  United  States  has  increased  by  7,115,000, 

or  an  annual  increase  of  nearly  1,780,000  If  the  rate  for  the 

last  four  years  should  be  maintained  up  to  1930,  we  shall  have  added 
more  than  seventeen  millions  to  our  population  in  ten  years  The 
showing  for  the  last  half  year  of  1923  was  unprecedented;  population 
growth  was  at  the  rate  of  more  than  two  millions  annually.  Formerly 
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this  marvelous  growth  in  the  Nation"* s  human  resources  would  have 
been  received  ^vith  almost  unanimous  gratification.    To-day  we  dis- 
trust our  ability  to  maintain  population  quality  on  a  par  with  pop» 
ulation  quantity.    Quantity  is  being  stressed  as  in  itself  an  in- 
dex almost  of  a  poorer  breeds    The  eugenists  have  been  active*  So 
have  the  bold  wanderers  in  the  realm  of  racial  speculation.  So 
have  the  students  of  the  famous  army  intelligence  tests.  Experts 
who  have  succeeded  in  dividing  humanity  into  the  desirable  and  the 
undesirable,  and  have  ascertained  that  of  the  two  the  undesirables 
everyr^vhere  are  breeding  much  more  rapidly,  will  see  in  the  Economic 
Bureau*s  figures  only  the  proof  of  an  accelerated  national  'degen* 
eration**    Yet  there  is  at  least  one  bit  of  cheer  in  the  st^ory. 
The  notable  increase  of  last  year  was  due,  according  to  the  bureau's 
experts,  to  two  cause s--a  large  immigration  and  a  death  rate  as 
low  as  at  any  time  in  our  history.    In  this  conjuncture  there  is 
significance*    Immigration  has  apparently  not  lowered  the  standard 
of  living...,.," 

Reclamation  Law  Acting  on  authority  of  the  President,  Secretary  Work  June  16 

ordered  superintendents  of  all  reclamation  projects  to  construe 
liberally  the  Phipps  act,  recently  enacted  to  relieve  western 
settlers  by  further  deferring  charges  due  the  Government*  Failure 
of  Congress  to  enact  legislation  recommended  by  Secretary  Work's 
fact  finding  commission,  which  provided  for  the  writing  off  of  more 
than  $27,000,000  owed  the  Government  by  reclamation  farmers  and 
for  a  more  scientific  method  of  repayment  dictated  the  action*  It 
is  believed  that  it  will  protect  all  settlers  against  foreclosure" 
during  the  coming  season  pending  the  passage  of  permanent  legisla- 
tion,    (Press,  June  17*) 

Tobacco  Marketing         The  Ohio  Farmer  for  June  7  says:  "Burley  tobacco  growers 

who  are  members  of  the  Burley  Tobacco  Growers'  Cooperative  Associa* 
tion  on  May  20  divided  among  themselves  $8, 500 » 000,  the  third  and 
final  payment  on  36  grades  of  their  1922  crop  which  has  been  sold 
by  the  association.    The  checks  for  this  third  and  final  payment  on 
the  grades  sold  out  mil  be  in  the  hands  of  growers  throughou-t  the 
district  at  an  early  date*    Seventy- seven  thousand  tobacco  planters 
in  the  States  of  Kentucky^  Ohio,  Indiana,  Yfest  Virginia  and 
Tennessee  shared  in  this  payment  and  those  who  produced  the  higher 
grades  of  tobacco  will  divide  a  fourth  payment  when  the  16  million 
pounds  of  the  1922  crop  still  in  the  hands  of  the  association  are 
sold.    This  payment  made  the  total  paid  to  growers  of  the  1922 
crop,  $43,318,000  nearly  $17,000,000  more  than  all  the  growers  in 
and  out  of  the  association  received  for  their  1920  crop,  the  last 
sold  at  auction  previous  to  the  organization  of  the  association  and 
about  $19,000,000  more  than  members  of  the  association  received'for 
their  1921  crop,    Y^ile  no  figures  are  given  out  as  to  the  valup  of 
the  remaining  tobacco  of  the  1922  crop  not  yet  sold,  it  will  ^rin^ 
the  return  to  the  1922  poolers  well  above  $50,000,000,  in  the 
opinion  of  men  in  the  tobfecco  trade," 
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Section  3 

MARKET  QUOTATIONS 

Farm  Products  June  17:     North  and  South  Carolina  Irish  Cobbler  potatoes 

sold  at  s^2.75  to  $3^50  per  barrel  inccity  v/holesale  markets;  top 
of  $3.75  to  $4  in  Pittsburgh;  02*75  to  §3  f,o,b.  Elizabeth  City, 
N^C^    Virginia  Wakefield  cabbage  $1.50  to  $2  per  barrel  crate  in 
Philadelphia,    Maryland  stock  $2  to  $2,25*    Florida  tomatoes,  turn- 
ing, fancy  wrapped,  mostly  $2,50  to  $3  per  six-basket  carrier  in 
eastern  markets,    Mssissippi  fours  85^  to  $1^15.  California 
cantaloupes,  Salmon  Tints,  $2,50  to  $3  per  standard  crate  of  45 
melons  in  city  markets;  $1,10  to  $1.25  f^o,b«    Florida  Tom  "Watson 
watermelons »  24-30  pound  average,  50^  to  $1.10  unit  basis  in  a  few 
markets;  22-28  pound  average,,  $500  to  $800  bulk  per  car  in  Chicago, 
North  Carolina  dewberries  best  $4»50  ±n  $5  per  32  quart  crate  in 
Pittsburgh;  10  to  15^  quart  basis  in  New  York  and  Baltimore,  New 
Jersey,  Delaware  and  Maryland  various  varieties  of  strawberries  8y^ 
to  14^  quart  basis  in  New  York,    I\/Iissouri  and  Kentucky  Aromas  $4 
to  $4,50  per  24-quart  crate  in  Chicago,    Georgia  peaches,  Uneedas 
$1,25  to  $1,75  per  six  basket  carrier  in  consuming  centers;  90^ 
to  $1  f.o,b, 

Chicago  hog  prices  closed  at  $7,45  for  the  top;  bulk  of 
sales  $6,95  to  $7,35;  medium  and  good  beef  steers  $9,25  to  $10,40; 
butcher  cows  and  heifers  $3,60  to  $9^50;  feeder  steers  $5  to 
$9.35;  light  and  medium  weight  veal  calves  $7,75  to  $9,75;  fat 
lambs  $14  to  $16^35;  spring  lambs  $10,75  to  $12,50;  yearlings  $11 
to  $14  and  fat  ewes  $3,50  to  $6.25. 

Spot  cotton  down  19  points,  closing  at  29,30^  per  lb.  New 
York  July  future  contracts  declined  22  points,  closing  at  28,54y^, 

Average  closing  grain  prices  June  17:    No.l  dark  northern 
spring  Mnneapolis  $1,23  to  $1,43.    No. 2  herd  winter  Chicago 
$1,16  to  $1,20;  Kansas  City  $1,10  to  $1,18;  St,  Louis  $1,13  1/2, 
No, 2  red  St,  Louis  $1,18  l/2  to  $1,20;  Kansas  City  $1,12,    No, 3  red 
Chicago  $1,13  3/4  to  $1,14,    No. 2  yellow  corn  Chicago  84  3/4  to  85/e 
No. 3  yellow  corn  St.  Louis  87  to  88  1/2/;  Kansas  City  84  1/2/  to 
85/,    No. 3  white  corn  St.  Louis  87  to  87  1/2/;  Kansas  City  85/, 
No, 3  white  oats  Chicago  48  1/4  to  49  1/2/,  St,  Louis  51/;  Kansas 
City  50  to  50  1/2/,  (Prepared  by  Bu,  of  Agr.  Econ. ), 

Industrials  and       Average  closing  price        June  17,  June  16,  June  16,1923 

Railroads  20  Industrials  93,57  93,80  94.73 

20  R.R,  stocks  84,68  85,01  83,48 

(Wall  St.  Jour.,  June  18,) 


Prepared  in  the  Uiaited  States  ©eparimest  «:  A^irlc^dter®  i®r        Farpae®  ©f  prsa€at4ng  all  efeadee  ©f  ©pinioa  as 
rejected  in  the  press  oil  matters  afiectini  agrimltore,  s«      rrfiTinwiin  r-r'""-  Kes^Hsibility.  approval 


or  disapproval,  for  \'iews  and  opinioEO  quoted  is 
news  of  importance. 
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Federal  Reserve  A  reduction  of  !fcl^7^"tyfit  IH  iJ^ie  rediscount  rate  was 

Rate  yesterday  by  directors  of  the  Federal  Reserve  Bank  of  Philadelphia* 

Action  by  the  Federal  Reserve  Board  in  approving  a  lowering  by  the 
Philadelphia  Reserve  Bank  of  its  rediscount  rate  from  4|-  to  3-g-  per 
cent  on  paper  of  ninety  days  or  less  is  the  seventh  similar  action  in  the  system* 
The  board  also  authorized  the  St.  Louis  Reserve  Bank  to  reduce  its  rate  from  4|- 
to  4  per  cent  on  all  classes.     The  banks  at  Boston,  New  York,  Atlanta,  Richmond, 
Cleveland,  and  Chicago  already  had  been  given  the  privilege  of  reducing  their 
rates*    Governor  Crissinger  said  the  board*s  policy  was  to  allow  the  banks  to 
determine  their  own  course,  but  that  there  had  been  no  indication  that  the  four 
other  banks  would  follow  the  lead  of  eastern  institutions,  (Press.,  June  19,) 


Sociology  in  "Tall  Corn  and  the  ^Social  Uplift'"  is  the  title  of  a 

Agricultural      lengthy  article  by  T.  J,  Edmonds  in  The  Survey  for  June  15.  This 
Districts        says  in  part:  "The  corn  country  is  conscious  of  the  fact  that  the 
last  word  of  the  title'  is  not  to  te  found  in  the  approved  lexicon 
of  social  work.    The  west  hal^f  of  the  Mddle  West  has  progressed  to 
that  stage  in  its  social  conceptions.    But  there  has  been  and  is  a  direct  rela- 
tionship between  the  price  of  corn  and  the  elevation  of  citizenship.    All  con- 
temporary histories  begin  with  the  close  of  the  World  War,    In  1919  the  price  of 
everything  was  up,  including  the  price  of  corn,... In  1920  the  bottom  fell  out  of 
the  price  of  corn;  in  a  year  the  price  declined  from  $1.20  to  40  icents.     Other  • 
farm  products  suffered  a  similar  decrease.     On  the  other  hand  the  cost  of  machin- 
ery, transportation,  rentals,  interest  on  borrowed  money,  wages,  and  the  other 
little  items  which  appear  on  the  outgoing  side  on  the  farmer's  ledger  remained 

almost  at  their  war-time  altitude  V^ile  the  generosity  of  the  farming  Midwest, 

80  marked  during  the  war,  did  not  disappear,  it  necessarily  ceased  to  display  it- 
self in  the  form  of  contributions  for  social  enterprises.     County  nurses  were 
dismissed  here  and  there  as  a  measure  of  economy*    New  projects  in  social  work, 
born  of  the  high  hopes  of  war  time,  were  looked  upon  mth  suspicion.. .These  facts 
must  be  known  and  understood  for  a  proper  evaluation  of  the  last  five  years* 
development  of  social  v/ork  in  Iowa  and  the  agricultural  Midwest.    Iowa  is  taken 
as  a  sample  because  it  is  the  most  typically  and  totally  agricultural  State.,... 
In  no  respect  is  Iowa  very  different  in  these  respects  from  all  the  rest  of  that 
great  heart  of  America  which  feeds  New  York  and  Europe.    No  matter  how  poor  the 
farmers  have  felt — and  justly  s^ — they  have  never  stinted  the  educational  system. 
The  public  school  has  been  sacred. ..The  consolidated  school  system  was  born  in 
Iowa  and  there  are  more  rural  consolidated  schools  in  this  State  than  in  any  other 
m  spite  of  the  feeling  that  they  are  expensive  and  visibly  increase  taxe"^»" 


Indiana  Agents  to         Forty-two  county  agents  and  two  assistant  county  agent 
Visit  Department    leaders  will  arrive  in  Washington  from  Indiana  on  Monday  after- 

-  ^  noon,  June  23,  to  visit  the  Department  of  Agriculture.  These  agents 

will  visit  the  bureaus  of  the  department  to  familiarize  themselves  with  the  in«  - 
vestigations  and  services  of  the  department  especially  applicable  to  Indiana.  Pro- 
gram of  the  agents  may  be  secured  from  Office  of  Cooperative  Extension  Work. 


/ 
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Section  2 

Agricultural  An  editorial  in  The  Nev/  York  Times  for  June  17  says:  "The 

Situation  fiction  that  the  Lliddle  W6st  and  the  Northr^est  are  filled  with 

millions  of  enraged  and  despairing  farmers  has  been  sedulously  put 
about  for  more  than  a  year»     The  signs  are  that  it  has  been  much 
overdone.    The  farmers  themselves  are  beginning  to  resent  it*  They 
don't  take  to  the  pictures  of  the  West  as  a  land  where  the  banks 
are  all  going  broke,  the  agricultural  population  is  ruined  itself 
and  is  ruining  all  the  rest  and  the  soil  is  being  left  uncultivated. 
The  Western  States  still  like  to  represent  themselves  as  inviting 
fields  for  outside  capital*     They  have  not  left  off  desiring  to 
proclaim  the  opportunities  which  their  rich  lands  offer  to  good 
farming.    Latterly  they  have  even  begun  to  advertise  their  great 
attractions.     People  in  Iowa  and  in  Nebraska  have  united  to  buy 
space  in  eastern  newspapers  for  the  purpose  of  stating  the  facts 
about  their  natural  resources,  their  material  and  educational  prog- 
ress  and  the  bright  hopes  which  they  continue  to  hold  out  to  new- 
comers.   The  western  farmer  is  by  no  means  a  down-and-outer.  He 
protests  that  he  is  an  up-and-comer.    Naturally,  he  has  been  wil- 
ling to  play  the  political  game  for  all  that  there  was  in  it.  He 
did  not  openly  object  when  the  politicians  in  Congress  who  pretend 
to  speak  for  him  insisted  that  he  was  a  dispirited  bankrupt  who 
must  be  helped  by  a  dole  out  of  the  Treasury.    If  others  were  get- 
ting Goverriment  subsidies,  the  western  farmers  were  not  averse  to 
!  getting  one  for  themselves,  if  it  could  be  worked  under  seme  dis- 

guise or  other.    But  now  that  those  hopes  and  devices  have  turned 
out  to  be  illusory,  the  farmers  are  going  back  to  farming  again, 
and  displaying  more  of  the  spirit  which  has  made  them  hitherto  the 
typically  independent-minded  and  self-reliant  citizens  of  the  United 
States.'' 

"They  have  reason  to  take  courage  from  recent  changes  in 
the  agricultural  outlook*    Tricky  and  insincere  politics  has  failed 
the  farmer,  but  nature  and  economic  law  now  premise  to  do  him  a 
good  turn.    The  price  of  wheat  at  Chicago  has  gone  up  10  cents 
"c/ithin  a  week*    So  good  an  authority  as  Professor  David  Friday  pre- 
dicts that  by  the  autumn  wheat  will  be  selling  at  ^1.25*    If  dollar 
wheat  saved  us  from  Bryan  in  1896,  doll ar-and-a- quarter  wheat 
ought  to  save  us  from  the  worst  consequences  of  demagogues  and 
disturbers  of  the  peace  this  year.     And  the  farmers  are  not  so 
fetupid  as  not  to  know  whence  their  help  came. There  is  no  secret 
about  the  causes.    The  estimate  of  the  yield  this  year  is  that  the 
total  wheat  crop  will  be  something  like  93,000,000  bushels  less 
than  1923.    Along  with  this  come  indications  of  a  v/orld  shortage — 
at  least  a  great  drop  from  the  abnormally  large  harvests  of  last 
year.    These  facts,  translated  into  terns  of  the  market,  mean  a 
smaller  supply,  a  larger  demand  and  a  consequently  higher  price. 
Cne  has  only  to  imagine  these  natural  causes  continuing  in  opera- 
tion till  October  in  order  to  see  what  striking  political  effects 
they  will  be  bound  to  have.    It  may  not  be  long  before  the  Dawes 
report  is  put  in  operation  in  Europe.     That  would  mean  not  only 
greater  financial  stability  abroad,  but  an  industrial  quickening 
and  an  enlarged  purchasing  power  in  the  American  markets^.  " 
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Butter    ".  An  editorial  in  The  Dairy  Record  for  June  11  says:  "Free  all 

a-CDearaiices ,  the  foreign  butter  scare  has  beccce  rretty  "crell  dissi- 
pated  aiid  xhe  fear  that  Danish  or  I\ev7  Zealand  products  would  keep 
the  storage  level  below  the  domestic  cost  of  production  does  not 

seem  to  be  justified  by  the  facts  ".Ve  do  not  feel  that  there  are 

grounds  for  the  fear  that  butter  vn.il  go  into  storage  at  a  price 
which  Trill  be  high  enough  to  nake  butxer  cons-uaption  prohibitive 
next  -rinter.    It  is  true  that  storage  levels  are  now  higher  than 
^as  anticipated,  but  the  production  is  heavy  and  may  continue  so 
for  lcnger\han  the  usual'flush  period, ,in  the  rell-established 
dairy  sections,  the  J^une  flush  is  beccming  a  less  important  factor 
each  year.     In  certain  sections  of  Minnesota,  lo^a  and  TTisccnsm, 
the  tnree  big  butter  States,  the  printer  flush  is  comparable  tdth 
that  of  June«" 

Cotton      1  "The  Cotton  !:ap"  is  the  title  of  aii  editorial  in  The  Country 

Gentleman  for  June  21,  77hich  says:  "Sg^^t  has  planted  about  10  per 
cent  more  cotton  this  year  than  last--a  total  of  some  1,800,000 
acres.     British  capital  is  pushing  a  net;  railroad  into  the  Sudan^ 
to  open  up  a  great  new  cotton  area^    India  is  increasing  its  irri- 
gation v.'crks  to  bring  more  cotton  land  into  production*  South 
Africa  is  rapidly  extending  its  cotton  acreage  and  drafting  native 
labor  for  Tork  in  the  fields,     Argentina  has  almost  trebled  its 
cotton  acreage  since  last  year.    It  may  treble  again  next  year. 
China,  v^hich  for  generations  has  been  obliged  to  utilize  every 
square  foot  of  land  to  grc^  food,  nc^  finds  that  it  can  grcT  ccttorj, 
sell  the  staple,  buy  food  frcm  abroad,  and  make  a  profit.    All  over 
the  world  the  search  for  new  cotton  lands  is  going  forward, 
iimerica's  cotton  monopoly  is  threatened.    In  five  years,  pe3"haps, 
we  shall  begin  to  feel  the  new  ccmpetition;  in  ten  or  fifteen  it 
may  be  acute.     'The  wise  American  cotton  grower  will  keep  his  eyes 
on  the  cotton  map  of  the  world  and  shift  his  operations  to  r.eet 
changes  in  the  shifting  map," 

2  The  TTall  Street  Journal  for  June  18  says:  "An  abundance  of 

cotton  at  a  relatively  low  price  is  what  the  world's  industry  de- 
sires, and  greatly  needs,     Tne  outlook,  however,  is  against  any- 
thing of  the  kind  in  the  future,  and  it  would  seem  that  industry 
must  readjust  itself  to  meet  changed  conditions  of  the  present. 
The  migration  of  the  negro  frcm  the  southern  fields  is  sufficient 
proof.    Cotton  production  is  inseparably  connected  t.dth  negro  laborc 
■>  ....A  year  ago  The  Wall  Street  Journal  by  direct  investigation 

found  that  large  planters  were  in  many  instances  not  making  even 
'  ■  interest  on  their  investments,    Tnen  they  can  not  do  this  the  con- 

dition of  the  negro  share  cropper  becomes  pitiable*    The  vice 
president  of  the  Union  Trust  Company  of  Little  Rock,  Ark.,  has 
recently  put  out  a  statement  that  confirms  this  finding.  Acting 
as  trustee  of  ^ills,  that  ccmpan:/  ^S-S  been  operating  a  niTibsr  of 
plantations  on  which  it  raises  several  thousand  acres  of  cotton. 
The  work  is  under  the  direction  of  a  highly  trained  business 
executive  with  years  of  farm  experience.    The  entire  organization 
haa  had  long  experience  in  this  work.     The  fact  that  the  yield  per 
acre  over  a  number  of  years  is  larger  than  that  of  surrounding 
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plantations  testified  to  the  efficiency  of  the  management.  Like 
most  of  the  large  plantations  these  are  run  on  the  share  cropper 
system.     The  negro  cropper  puts  in  his  ovm  labor  and  the  landlords 
furnish  everything,  even  to  advancing  the  negroes'  living  expenses. 
At  the  end  of  the  season  the  negro  is  charged  with  the  advances  for 
his  living,  one-half  the  cost  of  fertilizer,  calcium  arsenate  and 
ginning^  and  then  the  cotton  is  equally  divided.    In  the  last  three 
years  the  expense  on  these  plantations  has  averaged  $56^21  en  acre 
and  the  yield  183  pounds,  -^vould  make  about  30.50  cent-tr^  a  pound  cost. 
After  the  deductions  for  fertilizer,  poison  and  ginning  are  made 
the  negro  would  have  an  average  of  ^^25,22  an  acre,  gross.    The  roan, 
his  ^"ife  and  the  children,  dor/n  to  the  kindergarten  ago,  ^rork  in 
the  cotton  fields.    Ass^ucing  that  they  handle  10  acres,  here  is  a 
gross  income  of  about  $252  for  the  family.    It  is  not  to  be  wondered 
at  that  the  negro  farmer  heard  the  call  of  higher  wages  and  better 
living  ccnditions  in  the  North,    These  facts  tell  their  own  story. 
Cheap  cotton  can  not  be  produced.    There  is  even  danger  that  a 
large  supply  can  not  be  raised.    The  old  order  is  passing  away  and 
the  hope  of  the  future  is  entirely  in  a  different  class  of  farmers, 
capable  of  coping  with  the  weevil.    But  if  these  farmers  are  to 
raise  better  crops,  they  will  likewise  be  of  a  kind  that  will  not 
endure  the  present  conditions.    Cotton  must  pay  the  producer," 

Cottonseed  Oil  "While  every  other  important  industry  in  the  Southern  Sta.tes 

is  rapidly  progressing  in  material  ^^ealth  and  prosperity,  cotton- 
seed oil  milling  languishes,"  declares  the  Cotton  Oil  Press,  "It 
is  an  essential  industry,  playing  an  important  part  in  the  food  and 
feed  program  of  the  Nation,     "There  is  something  wrong  within  the 
industry  itself  "/hen  several  years  go  by  without  profits  from  the 
operations  of  those  who  have  spent  their  business  lives  in  con- 
verting cottonseed  into  marketable  products.    The  financial  wrecks 
of  individual  seed  crushing  enterprises  are  beginning  to  mark  the 
procession  of  the  days  as  the  bones  of  men  and  cattle  marked  the 
desert  trails  of  the  west-bound  pioneers."  (St.  Louis  Daily  Live 
Stock  Reporter,  June  15. ) 

Florida  Citrus  An  editorial  in  The  Southern  Ruralist  for  June  15  says: 

Growers  "Long  before  now  the  Florida  citrus  growers  have  undoubtedly  real- 

ized that  some  radiccd  changes  must  be  m^ade  if  the  industry  they 
have  all  these  years  been  building  and  that  is  so  promising  is  to 
be  saved  from  utter  ruin.     The  basic  trouble  lies  in  the  fact  that 
the  citrus  growers  are  unorganized  and  that  little  groups  here  and 
there  whicn  call  themselves  organizations  are  cutting  each  others 
thraats.    We  do  not  believe  that  definite  relief  is  possible  until 
the  present  disastrously  competitive  situation  is  changed  and  an 
orderly  marketing  organization  is  substituted  for  it.     It  is  going 
to  take  a  lot  of  giving  and  taking  to  bring  about  a  change  like 
that.    The  various  small  organizations  are  going  to  have  to  disband 

tand  ccme  together  in  a  large  one.    Almost  any  organization  is 
willing  to  do  that  provided  all  the  other  organizations  are  billing 
to  disband  and  join  it.    But  that  won't  work.    Tliat,  as  a  matter 
of  fact,  is  evidence  of  a  type  of  selfishness  that  v/ill  destroy  any 
cooperative,  and  as  long  as  selfishness  rules  there  will  be  no 
relief .Florida  citrus  products  have  not  only  suffered  in  price 
but  have  suffered  in  prestige-    They  have  suffered  in  price  because 
of  chaotic  marketing  methods.     Each  organization  operating 


Da^ly  D:i^6^it  -^^'^   j^^ne  .j.9_,_1924^ 

independently  and  unaware  of  v/hat  the  other  organizations  were 
doing  has  helped  to  glut  many  a  market  and  destroy  prices  when 
such  might  have  been  avoided  under  orderly  methods*    "When  it  comes 
to  price  nothing  beanc  this  for  destruction*     Prestige  has  been 
lost  be:;au3e  inferior  fruit  has  been  pennitted  to  go  through  as 
first-class  stuff*     We  have  heard  some  very  pointed  things  said 
about  some  of  Florida's  most  highly  advertised  citrus  products • 
These  remarks  were  based  on  facts.     Off-grade  products  had  been 
perrjitted  to  pass.     Such  a  practice  is  a  definite  forerunner  of 
ruin.    Doubtless  it  will  not  be  corrected,  however,  until  there  is 
better  organization*    Ihile  we  personally  have  been  enjoying  the 
very  best  of  Florida  sweet  oranges  at  ridiculounly  low  prices,  yet 
we  realize  that  such  prices  are  first-hand  evDd^nce  of  a  situation 
that  must  be  quickly  and  effectively  remedied,  else  an  enterprise 
that  is  of  vast  economic  importance  to  a  great  southern  State  and 
therefore  to  the  whole  South,  and  that  is  of  very  great  economic 
importance  to  ourselves,  is  to  be  saved  from  destruction," 

Foreign  Commerce  An  editorial  in  The  New  York  Times  for  June  17  says: 

"Yesterday  were  published  the  British  trade  figures.    They  show  a 
doubling  of  imports  compared  with  1913,  to  a  new  maximum,  and  an 
increase  of  exports  by  half*    French  foreign  trade  for  four  months 
shows  a  favorable  balance  of  1*483,372,000  francs*    Italy's  econom- 
ic situation  is  known  to  be  improving,    German  foreign  commerce  is 
hand  to  mouth,  waiting  for  the  solution  of  the  reparations  question? 
which  is  thought  approaching.    Russia's  situation  is  bad  enough, 
owing  to  something  like  economic  suicide.    Russian  agricultural  com*' 
petition  does  not  threaten  our  farmers  this  year.    All  told,  there 
are  facts  enough  to  warrant  the  Commissioner  of  the  United  States 
to  the  International  Chamber  at  Paris  in  saying  that  'the  European 
peoples  have  been  at  work  while  their  diplomatic  representatives 
have  been  talking**    It  appears  that  the  foreign  trade  of  the 
United  States  for  the  fiscal  year  closing  this  month  will  show  an 
increase  of  $600,000,000,  with  a  balance  in  our  favor  of  $794,000,- 
000.    Imports  have  decreased  §200,000,000.    Foreign  buyers  are 
taking  our  goods  instead  of  our  gold,  and  we  will  humor  their 
preference  so  long  as  banking  sanity  saves  us  from  price  inflation. 
The  economic  foundations  are  strengthening  markedly." 

Wool  Business  William       Wood,  president  of  the  America  Woolen  Company,  in 

a  statement  issued  June  16  said:  "The  outlook  for  business  must 
steadily  improve  as  the  political  situation  for  a  business  adminis- 
tration advances.    Of  course  there  is  a  letting  down  in  the  textile 
industry  in  conjunction  with  the  general  business  hesitation,  but  I 
and  my  associates  do  not  think  this  is  the  proper  time  to  consider 
a  reduction  in  wages.    The  demand  for  goods  is  here  in  this  country, 
although  it  may  be  delayed  in  reaching  the  mills.    The  country's 
consumption  must  be  tremendous,  and  the  result  must  show  in  renewed 
orders  to  the  mills  in  due  time," 
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mari<2:t  quotations 

Farm  Products:   June  18:     Chicago  hog  prices  closed  at  $7*55  for  the  top  and' $7  to 

|7.40  for  the  bulk.    Medi-om  and  good  beef  steers  §7.50  to  $10,50; 
butcher  cows  and  heifers  §3»60  to  $9.50;  feeder  steers  $5.25  to 
$9.50;  light  and  medium  weight  veal  calves  $7,50  to  |9»50;  fat 
lambs  $13.25  to  $15.85;  feeding  lambs  $10^75  to  $12.50;  yearlings 
$10.50  to  $13.50  and  fat  ewes  $3.50  to  $6. 

North  and  South  Carolina  Irish  Cobbler  potatoes  closed  at 
$3  to  $3.50  per  barrel,  top  of  $4  for  North  Carolina  stock  in 
Boston  and  Pittsburgh.    Florida  tomatoes  uiasettled  with  weaker 
tendency,  wrapped  fancy  stock,  turning  sold  at  $2  to  $2,75  per 
six-basket  carrier  in  leading  markets.    Florida  Tom  Watson  water- 
melons, 22-30  pound  average,  $400  to  $750  bulk  per  car  in  New  York 
and  Philadelphia;  §275  to  $525  at  shipping  point.    Imperial  Valley 
Salmc^h  Tint  cantaloupes,  standards  45 's  declined  75  to  $1,  selling 
at  $2.50  to  $3  in  consuming  centers;  $1,15  to  $1*25  f.o»b, 
Uneeda  peaches  from  Georgia  weakened  to  $1  to  $1.50  per  bushel 
basket  and  six-basket  carrier  in  leading  markets. 

Average  grain  prices  quoted  June  18:    No.l  dark  northern 
spring  Minneapolis  $1.27  to  $1.48  1/2.    No. 2  hard  winter  Chicago 
$1.19  1/2  to  $1.26;  Kansas  City  $1.10  to  $1.20;  St,  Louis  $1.16. 
No. 2  red  winter  Chicago  $1.08  1/2;  Kansas  City  $1.12  to  $1.13; 
St.  Louis  $1.19  to  $1,22.    No, 2  yellow  corn  Chicago  87  to  88  1/2/; 
Minneapolis  82  1/4/.  No, 3  yellow  corn  St.  Louis  92/;  Kansas  City 
88/.    No. 3  white'  oats  Chicago  49  1/4/  to  50  l/2/;  I/iinneapolis  '.7 
47  1/2/;  Kansas  City  51/;  St.  Louis  52/. 

Closing  wholesale  prices  on  92  score  butter:  New  York 
41  1/2/,  Chicago  38  1/2/,  Philadelphia  42/,  Boston  42/. 

Spot  cotton  in  10  designated  spot  markets  up  22  points, 
closing  at  29.52/  per  lb.    New  York  July  future  contracts  up  34 
points,  closing  at  28.88/.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  June  18,  June  17,  June  18,  1923 

Railroads  20  Industrials  93.52  93.57  92.64 

20  R.R.  stocks  84.^75  84.68  82.14 
(Wall  St,  Jouf^.,  June  19.) 
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Production  and  An  editorial  in  to-day •s  Philadelphia  Ledger  says:  "Over- 

Prices  production  is  the  taproot  of  the  farmer's  trouble.    He  has  been 

growing  more  meat  and  bread  than  iknerica  can  eat.    Foreign  markets 
are  not  able  to  absorb  the  surplus.    New  lands  in  Canada  and  the 
Argentine  are  producing  more  cheajoly  than  his  lands,  no  longer  new,  from  which  he 
has  skimmed  the  cream  of  their  fat  fertility.    He  has  been  urged  to  cut  his  acreage, 
raise  less  and  get  more  for  it.    Meanwhile,  there  has  been  a  political  *farm  re- 
volt.*   We  dosed  the  farmer  with  credit  till  we  almost  strangled  him.    Prices  got 
no  better.    We  tried  to  raise  grain  prices  by  shackling  the  grain- pit  ganblers;  and 
prices  fell*    Subsidies,  price-fixing  and  relief  measures  were  tried  or  proposed. 
Nothing  helped.    The  Farm  Bloc  frothed,  the  Northwest  fumed  and  the  Plains  Country 
foamed  at  the  mouth,    YiTnile  most  of  the  ache  and  agony  has  been  in  Washington,  the 
farmer  was  so  often  told  he  was  sick  unto  death  that  he  began  to  believe  it,,.,. 
In  Iowa  corn  condition  is  the  poorest  in  twenty  years,  and  the  'Hawkeyes*  are  in 
the  heart  of  the  Corn  Belt,.    Hard  wheat  is  expected  to  fall  93,000,000  bushels  shorfc 
of  last  year's  crop.    Spring  wheat  conditions  were  never  so  low  in  June,  The 
South  has  been  rain-soaked  and  hauioted  by  fear  of  the  boll-weevil.    As  a  conse- 
quence, October  cotton  is  up  $3  a  bale,  adding  §30,000,000  to  an  average  crop. 
September  xvheat  climbed  nineteen  cents  in  June,  which  means  about  0160,000,000 
additional  value  on  an  average  yield.     Corn  is  up  eight  cents,  adding  possibly 
5250 , 000, 000  to  a  normal  crop.     'Supply  and  demand,'  is  the  answer.    There  are 
mutterings  of  §1,25  wheat  and  Ol.C5  corn  by  November,    The  farm  country  is  perking 
up.    It  is  a  national  habit  to  give  thanks  under  the  harvest  moon  for  bounteous 
yields  from  kindly  fields.    There  are  times,  however,  when  the  farmer  gives  thanks 
for  lesser  general  yields.    This  is  one  of  those  times," 


Japanese  Immigra-  An  editorial  in  The  New  York  Times  to-day  says:  "Publication 
tion  Legislation    in  Japan  of  Secretary  Hughes's  reply  to  the  Japanese  Ambassador 

should  do  much  to  quiet  their  anti-American  feeling.    Not  only  dQes 
the  Secretary  of  State  stress  the  spirit  of  friendship  between  the 
two  peoples— a  sentiment  which  the  Japanese  Ambassador  also  ha.s  just  emphasized  in 
his  speech  at  Brown  University~-but  he  is  at  pa-ins  to  point  out  that  the  President 
sought  to  arrange  the  matter  so  as  not  to  give  the  slightest  offense  to  Japan.  At 
the  same  time  he  explains  that  the  legislative  act  does  little  more  than  transfer 
to  the  hands  of  the  American  authorities  the  restriction  of  the  movement  of 
Japanese  laborers  to  the  United  States  which  Japan  had  -heretofore  exercised.  It 
seeks  to  achieve  in  statutory  form  what  the  gentlemen's  agreement  did.  Further- 
more,  it  does  not  exclude  those  classes  of  Japanese  formerly  free  to  come  in  under 
that  agreement,  such  as  ministers,  teachers,  business  men,  students,  travelers  and 
of f icials. . , , .Mr,  Hughes  reminds  the  Japanese  Government  that... the  American  Gov- 
ernment specifically  reserved  the  regulation  of  immigration  as  a  domestic  right,* 
and  made  it  clear  that  it  did  not  consider  that  either  of  these  diplomatic  under- 
standings deprived  it  of  full  liberty  of  action  in  controlling  immigration.  " 
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Agriculture  The  Wall  Street  Journal  for  June  19  says;  "In  the  closing 

days  of  Congress  Senator  La  Follette  presented  a  resolution  for  a 
recess  instead  of  adjournment  of  Congress.     Fortunately  this  was 
defeated.    But  the  resolution  itself  must  not  be  overlooked  because, 
like  the  scorpion,  it  carried  a  sting  in  its  tail*    From  its  source 
it  was  calculated  to  do  harm.    After  stating  that  in  fifteen  of  the 
wheat  growing  States  650,000  farmers  had  become  bankrupt  since  1920 
he  gave  more  appalling  figures  for  the  Central  Northwest,  claiming 
that  in  those  States  the  percentage  of  all  farmers  who  had  become 
bankrupt  was  as  follows:    South  Dakota,  40%;  Colorado,  4Z%\  North 
Dakota,  50%;  Wyoming,  51%;  Montana,  62%,    For  good  measure  he  stated 
that  in  the  same  period  1,357  State  and  national  banks  had  failed^; 
with  liabilities  over  §500,000,000,  and  says  that  these  facts  con- 
stitute conclusive  evidence  that  the  alarming  conditions  in  the 
agricultural  States  are  not  only  increasing  but  threaten  the  finan- 
cial and  commercial  stability  of  the  entire  United  States.    There  is 
a  time-honored  belief  that  figures  can  not  lie,  but  do  these  figures 
give  the  whole  truth?    In  about  390,000  farms  in  the  grain  area  of 
the  Northwest  there  are  over  72,000,000  acres  of  land.    Some  months 
ago  the  Federal  Reserve  Bank  of  H-iinneapolis  investigated  the  condi- 
tion of  203,000  of  those  farmers.    It  found  that  many,  because  of 
inexperience  or  lack  of  capital,  were  incompetent.    Those  in  North 
Dakota  and  Montana  averaged  20  and  25  per  cent  of  the  whole.  They 
were  not  farmers,  but  men  of  every  occupation,  principally  laborers, 
from  the  copper  mines  and  lumber  camps,  with  neither  capital  nor 
farm  experience.    Tempted  by  the  high  price  of  wheat,  they  took  a 
chance  at  £^rming.  Out  of  this  whole  number  5,400  had  become  bankrupt 
since  the  depression.    Neither  do  the  production  figures  from  those 
States  bear  out  Mr.  La  Follette *s  assertions.     South  Dakota,  for 
instance,  the  State  in  which  he  said  40  per  cent  of  all  of  its  farm- 
ers are  bankrupt,  last  year  produced  over  $374,000,000  worth  of  farm 
and  livestock  products.    The  cash  marketings  of  products  sent  out- 
side of  the  State  were  over  $175,000,000.    The  farm  production 
averages  |600  for  every  man,  woman  and  child  in  that  State.    This  is 
a  part  of  the  territory  that  Mr.  La  Follette  represents  as  a  mendi- 
cant asking  alms.    The  Northwest  is  fundamentally  sound.    Its  people 
are* .isjorking  out  of  the  conditions  brought  about  through  unfavorable 
crop  seasons.    Neither  they  nor  the  whole  country  is  helped  by  any 
such  misleading  use  of  figures  as  those  given  on  the  floor  of  the 
Senate^" 


Business  Conditions      The  Nation  is  suffering  from  a  material  and  psychological 

depression,  but  is  confronted  with  no  greater  difficulties  than,  have 
been  overcome  many  times  in  the  past,  Walter  W.  Head,  president  of 
the  American  Bankers  Association,  told  the  convention  of  the  Illinois 
.  Bankers  Association  at  Decatur,  111.,  June  19,     Speaking  on  "Too 
Much  Joy  Riding",  he  declared  that  dreams  of  the  easy  money  of  boom 
i^H  times  would  have  to  be  abandoned  and  a  return  made  to  old  traditions 

K^K'  and  time-tried  principles,    "A  period  of  rapidl3/  increasing  wealth 

I^^K  is  also  the  period  of  extreme  ambition,  extravagant  desire,  inordi- 

I^^B  nate  greed,"  llr.  Head  said,     "We  have  just  passed  through  such  a 
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period^    We  are  suffering  to-day  from  the  effects— the  aftermath— 
of  such  a  period.    With  the  coming  of  the  World  War»  there  broke 
upon  our  country  an  era  of  inflation,  a  period  of  'easy  wealth', 
which,  in  the  aggregate  of  the  amounts  involved,  exceeded  any 
previous  similar  experience.    Government  contributed  to  this  ex- 
traordinary creation  and  distribution  of  wealth.    When  everybody 
was  prosperous,  few  objected  to  paying  taxes.    Instead  of  urging 
economy,  the  Federal  Government  encourqiged  expenditure  by  offering 
to  give  one  dollar  for  building  roads,  for  education,  for  public 
health  activity,  for  every  additional  dollar  contributed  by  local 
governments.    Tens  of  millions  of  dollars  were  spent  as  a  result. 

 We  suffer  to-day  from  depression  of  two  kinds— material  and 

psychological*    The  latter  is,  in  many  cases,  more  devastating  than 
the  first.    I  shall  make  no  attempt  to  minimize  the  extent  of  our" 
material  loss  in  the  last  four  years.    No  man  acquainted  with  con- 
ditions in  our  agricultural  districts  can  minimize  the  seriousness 

of  the  economic  depression  We  must  again  acknowledge  that 

progress  comes  only  through  toil,  economy  and  thrift.  That— and 
that  alone— is  the  enduring  structure— the  result  of  painstaking 
building — systematically  placing  one  stone  upon  another," 

An  editorial  in  Orange  Judd  Illinois  Farmer  for  June  15  sa}s; 
"Ever  since  the  beginning  of  discussion  about  cooperative  market- 
ing of  grain,  Orange  Judd  Illinois  Farmer  has  urged  that  the  method 
should  be  simple,  businesslike,  and  not  too  far  removed  from  the 
practices  that  have  grown  up  from  practical  experience.    We  be- 
lieve the  idea  of  uniting  a  considerable  group  of  successful  local 
elevators  behind  a  terminal  marketing  company,  is  the  right  kind 
of  a  methods    It  won't  raise  the  price  of  grain  over  night,  but  it  " 
will  make  possible  a  real  straight  effort  at  efficient  and  economi- 
cal marketing.    We  have  seen  enough  of  these  magic  propositions 
that  were  going  to  revise  and  reform  all  known  methods  just  as  eo'bn 
as  you  signed  up.    They  don't  work*    We  believe  it  is  logical, 
sound,  and  good  business  to  carry  forward  the  success  of  the  local 
elevator  into  the  terminals^    Many  will  remember  that  the  coopera* 
tive  livestock  marketing  proposition  had  a  very  similar  question 
to  settle •    The  plan  decided  on  was  very  simple,  uniting  the 
local  shipping  associations  behind  a  central  terminal  company. 
The  plan  worked,  and  has  grown  powerful.    We  believe  it  is  logical 
to  expect  the  same  results  in  grain  marketing," 

Farming  in  the  An  editorial  in  The  American  Fertilizer  for  June  14  says: 

Dakotas         "During  the  past  eight  years  only  two  crops  of  wheat  in  North 
Dakota  have  yielded  as  much  as  ten  bushels  per  acre.    In  South 
Dakota  three  crops  in  eight  years  passed  the  ten-bushel  mark.  The 
yield  in  1923  in  North  Dakota  was  7,1  bushels,  and  the  value  of 
the  crop  per  acre  was  |6.11.    The  South  Dakota  crop  was  worth 
$7#78  per  acre.    As  wheat  is  not  only  the  principal  money  crop, 
but  in  many  cases  the  only  crop  grown,  it  will  take  more  than 
congressional  price  fixing  to  bring  prospcity  to  these  States. 
Even  diversification,  which  is  the  remedy  usually  suggested  for 
one-crop  farmers,  must  be  planned  with  care  for  a  district  carrying 
the  double  handicap  of  insufficient  rainfall  and  extreme  winter 
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temporature.    It  is  doubtful  if  dairying  would  be  successful,  ex** 
cepb  to  supply  local  needs.     Some  of  the  best  poultry  received  in 
eastern  markets  last  Christmas  came  from  the  Dalcotas,    This  is  a  * 
crop  not  requiring  a  large  investment  of  capitals    Drought- re sist«<» 
ing  forage  plants  may  be  developed  in  time,  analogous  to  the  grain 
sorgboms  in  the  Southwestern  States.    These  would  make  it  possible 
to  keep  more  livestock*    But  there  will  not  be  even  a  beginning  of 
better  timew  until  the  Dakota  farmers  realize  two  things— that  they 
can  not  be  made  prosperous  by  legislation,  and  that  they  can  not 
live  a  year  on  six  weeks'  work,  which  is  what  the  wheat  farmers 
have  been  trying  to  do," 

Flour  Clubs  An  editorial  in  Modern  Miller  for  June  14  saye:  "An  important 

meeting  for  upbuilding  the  flour  trade  which  will  go  a  long  way  * 
toward  creating  a  better  feeling  between  millers  and  their  repre* 
sentatives  and  the  distributors  of  flour,  m.11  take  place  at 
Buffalo,  N,Y. ,  June  20,  when  the  National  Federated  Flour  Clubs 
convene  for  their  sixth  annual  convention. ♦Formation  of  other 
flour  clubs  will  no  doubt  take  place  within  a  short  time*    In  the 
large  cities  where  flour  clubs  now  exist  much  has  been  done  to  help 
the  trade  settle  their  problems.    The  national  organization  will 
work  along  broader  lines  the  coming  year  through  the  foundation 
that  will  be  laid  at  the  meeting  next  week,  and  as  a  result  it  is 
expected  a  marked  increase  in  the  formation  of  new  flour  club 
organizations  will  be  brought  about.** 

Food  Prices  The  retail  food  index  issued  by  the  U*S^  Department  of  Labor, 

through  the  Bureau  of  Labor  Statistics,  shows  that  there  was  a 
decrease  of  two-tenths  of  1  per  cent  in  the  retail  cost  of  food  in 
May,  1924,  as  compared  with  April,  1924,    This  decrease  was  not 
sufficient  to  show  a  change  in  the  rounded  off  index  number  which 
was  141  in  May— the  same  as  in  April,    During  the  month  from  April 
15,  1924,  to  May  15,  1924,  the  average  family  expenditure  for  food 
increased  in  25  cities  as  follows:  Philadelphia,  2  per  cent;  . 
Baltimore,  Boston,  Butte,  Cincinnati,  Columbus,  Detroit,  Fall  Fdverf 
Indianapolis,  New  York,  Peoria,  Pittsburgh^  Springfield, Ill»,  and 
Washington,  D.C,,  1  per  cent;  and  Bridgeport,  Buffalo,  Chicago, 
Dallas,  Denver,  New  Haven,  Norfolk,  Providence,  Richmond,  St. Paul, 
and  Salt  Lake  City,  less  than  five-tenths  of  1  per  cent.  Twenty- 
three  cities  decreased:    Little  Rock,  Los  Angeles,  Memphis^  and 
Mobile,  2  per  cent;  Charleston,  Houston,  Jacksonville,  Manchester, 
Rochester,  San  Francisco,  and  Seattle,  1  per  cent;  and  Atlanta, 
Birmingham,  Cleveland.^  Kansas  City,  Louisville,  New  Orleans,  Omaha, 
Portland, Me. ,  Portland,  Oreg, ,  St,  Louis,  Savannah,  and  Scranton, 
less  than  five-tenths  of  1  per  cent.    There  was  no  change  in  the 
month  in  Milwaukee,  A^inneapolis,  and  Mobile*    For  the  year  period» 
May,  1923.  to  May,  1924,    40  of  the  51  cities  showed  a  decrease: 

(Little  Rock  and  Scranton,  5  per  cent;  Fall  River  and  Manchester, 
4  per  cent;  Bridgeport,  Buffalo,  Cleveland,  Denver,  Houston, 
Minneapolis,  Philadelphia,  Portland,  Me.,  Providence,  Richmond, 
St,  Paul,  and  Savannah,  3  per  cent;  Birmingham,  Boston,  Charleston, 
Indianapolis,  Memphis,  Mobile,  New  York,  Norfolk,  Cmaha,  Rochester, 
and  Washington,  D.C,  2  per  cent;  Atlanta,  Baltimore,  Detroit, 
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Jacksonville,  Kansas  City,  Louisville,  Newark,. New  Haven,  New 
Orleans  J  Pittsburgh,  and  St,  Louis,  1  per  cent;  and  Los  Angeles, 
and  Mlwaukee,  less  than  five-tenths  of  1  per  cent.    The  following 
11  cities  increased:    Springfield,  111.,  2  per  cent;  Chicago, 
Cincinnati.,  Columbus,  and  Peoria,  1  per  cent;  and  Butte,  Dallas, 
Portland,  Oreg.,  Salt  Lake  City,  San  Francisco,  and  Seattle,  less 
than  five-tenths  of  1  per  cent.    As  compared  with  the  average  cost 
in  the  year  1913,  food  in  May,  1924,  was  50  per  cent  higher  in 
Chicago;  48  per  cent  in  Baltimore  and  Richmond;  47  per  cent  in 
Detroit,  New  York,  and  Washington,  D.C.;  45  per  cent  in  Birmingham 
and  IvG-lwaukee;  44  per  cent  in  Charleston,  Philadelphia,  and 
Pittsburgh;  43  per  cent  in  Boston,  Buffalo,  Cincinnati,  Providence, 
and  Scranton;  42  per  cent  in  St,  Louis;  41  per  cent  in  Dallas  and 
New  Haven;  40  per  cent  in  Atlanta;  39  per  cent  in  Cleveland, 
Manchester,  Minneapolis,  Newark,  New  Orleans,  and  Clnaha;  38  per 
cent  in  Fall  River,  Kansas  City,  and  San  Francisco;  37  per  cent  in 
Indianapolis  and  Los  Angeles;  36  per  cent  in  Seattle;  34  per  cent 
in  Jacksonville;  33  per  cent  in  Mem|)his;  32  per  cent  in  Little 
Rock  and  Louisville;  30  per  cent  in  Denver;  29  per  cent  in  Portland, 
Oreg»,  and  22  per  cent  in  Salt  Lake  City.  (Dept*  of  Labor  press 
statement,  June  19,) 

Government  Roads  Zavala  County  (Tex.)  Sentinel  for  June  10  says:  '"In  what 

way  can  the  National  Government  build  a  better  road  than  a  State?* 
asks  a  correspondent.    It  can't*    But  it  doesj    It  can  build  no 
better  road  than  any  other  central  authority,  but  it  does  build 
better  roads,  as  it  builds  better  buildings  and  better  public  works, 
because  the  standards  of  a  National  Government  are  usually  higher 
and  less  warped  by  consideration  of  immediate  expense  than  are 
those  of  smaller  appropriating  bodies.    The  United  States  Government 
has  for  many  years  followed  the  invariable  policy  of  building  any- 
thing to  last  for  a  period  of  time.    Its  public  buildings  are  not 
constructed  to  be  replaced  in  ten  or  twenty  years  but  built  to 
withstand  the  ravages  of  time  for  many  hundred  years. .l^Then  the 
United  States  Government  begins  the  building  and  maintenance  of 
national  highways,  it  will  build  in  the  same  way— with  due  regard 
to  the  future.    Too  many  roads  are  built  to-day  only  for  the 
immediate  present;  built  too  light,  so  that  traffic  soon  cuts  them* 
to  pieces;  built  too  crooked,  so  that  they  waste  time  v/hile  pander** 
ing  to  local  prejudices  against  condemnation;  built  on  existing 
grades  rather  than  economical  grades  to  save  construction  money. 
Building  the  finest  and  highest  type  of  road  engineering  science 
understands  is  one  of  the  many  reasons  why  good  roads  enthusiasts 
with  vision  are  working  for  the  day  when  real  national  highways 
begin  to  produce  good  roads,  everywhere," 

Rubber  Supplies  The  Journal  of  Commerce  for  June  18  says:  "Unusual  efforts 

have  been  made  by  the  Department  of  Commerce  to  encourage  the 
cultivation  of  rubber  in  territory  which  is  under  the  direct  or  in* 
direct  control  of  the  United  States,    This  was  agitated  quite  open"- 
ly  seme  time  ago  when  the  European  owners  sought  to  restrict  the 
output  of  rubber  as  a  means  of  preventing  a  price  deflation  that 
threatened  to  ruin  them.    The  rubber  equalization  scheme  was 
subjected  to  considerable  criticism,  and  by  no  locality  more  than 
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Washington,    Now  it  seems  that  nev/  tacuics  -^/-'e  oei.}..^  jU--.Aia:-,  ^ 
Washington  dispatches  recount  the  results  of  a  governmental  survey 
recently  completed  which  shov/s  that  the  rubber  supply  of  the  future 
promises  to  be  greatly  curtailed,  and  this  again  is  being  used  as 
an  argument  to  develop  plantations  in  the  Philippines  or  in  tropical 
America*    It  is  of  no  special  assistance  to  trade  to  have  incomplete 
advice  such  as  this  offered  the  public.    As  is  very  'veil  knovn,  it 
is  the  question  of  cost  of  production  which  determines  the  quantity 
of  rubber  grown  as  well  as  the  demand  in  the  market.     Rubber  planta- 
tions have  been  laid  out  with  a  view  to  economic  production.  Cur- 
tailment even  in  those  fields  was  predicated  upon  a  weakened  demand 
in  the  market  which  forced  prices  down  to  a  point  where  it  looked  to 
be  impossible  for  even  the  most  economical  of  the  plantations  to' 
earn  a  profit*    The  outlook  for  a  curtailed  production  is,  there- 
fore, predicated  upon  conditions  which  have  not  been  fully  dwelt 
upon  in  the  Washington  reports," 


Section  3 
J/iARKET  QUOTATIONS 

Farm  Products  June  19:     Chicago  hog  prices  closed  at  67,55  for  the  top 

and  0?  to  O7»40  for  the  bulk,  medium  and  good  grade  beef  steers 
$7.50  to  01O.45;  butcher  cows  and  heifers  $3»50  to  $9^50;  feeder 
steers  $5,25  to  $9,35;  light  and  medium  weight  veal  calves  $7,50 
to  $9,50,    Fat  lambs  $12,75  to  $15,10;  feeding  lambs  $10.50  to 
$12,25;  yearlings  $10  to  $13  and  fat  ewes  $3,25  to  $6. 

North  and  South  Carolina  Irish  Cobbler  potatoes  generally  50 
to  Ol  lower,  closing  at  $3  to  $3,75  per  barrel  in  leading  markets; 
$2,75  to  $3  at  North  Carolina  shipping  points.    Imperial  Valley 
cantaloupes  Salmon- Tints  declined  75/  to  $1,25  in  most  markets, 
bringing  $2,50  to  $3  per  standard  crate  of  45  melons;  $1,10  to 
$1,20  f,o,b,    Florida  Tom  Watson  Watermelons,  24-30  pound  average, 
closed  at  $425  to  $800  bulk  per  car  in  New  York  and  Chicago;  $325 
to  $525  f,o,b,  Uneeda  peaches  frcm  Georgia  weakened  to  $1  to  $1»50 
per  bushel  basket  and  six-basket  carrier  in  consuming  centers; 
shippers  asking  85/  to  90/  f,o,b,    Florida  tomatoes  generally  weaker 
at  $1,75  to  $2,50  per  six-basket  carrier,    Mississippi  fours  65/  to 
90/  in  city  markets,  45  to  50/,  f,o,.b. 

Closing  wholesale  prices  on  92  score  butter  to-day:    Nev/  York 
41  1/2/;  Chicago  39/;  Philadelphia  42/;  Boston  42/, 

Average  grain  prices  quoted  June  19:    No.l  dark  northern 
spring  Minneapolis  $1,27  to  $1.46,    No, 2  hard  v/inter  Chicago  $1,17 
to  $1,23  1/2;  Kansas  City  $1,09;  St,  Louis  $1.15  to  $1,15  1/2, 
No, 2  red  St.  Louis  $1.19  to  $1,20;  Kansas  City  $1*12,    No, 2  yellow 
corn  Chicago  87  1/2  to  88/.    No. 3  yellow  St,  Louis  92  1/2/;  Kansas 
City  88  1/2/,    No, 3  ?7hite  St,  Louis  92  1/2  to  93/;  Kansas  City  88/, 
No, 3  white  oats  Chicago  49  to  50/;  St.  Louis  51  1/2  to  52/;  Kansas 
City  51  to  51  1/2/, 

Spot  cotton  down  20  points,  closing  at  29,32/  per  lb.  New 
York  July  future  contracts  down  23  points,  closing  at  28,65/, 
(Prepared  by  Bu.  of  Agr,  Econ.). 
Industrials  and     Average  closing  price      June  19,      June  18,-      June  19,  1923 
Railroads  20  Industrials  93.79  93,52  92,76 

20  R,R.  stocks  85.13  84,75  81,74 

(Wall  St.  Jour,,  June  20.) 
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news  of  importance. 
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Section  1 

Grain  Concern  A  Chicago  dispatch  to  the  press  to-day  states  that  a  de- 

Iifferger  tailed  plan,  under  which  five  large  grain  concerns  and  5,000  co- 

operative elevators  would  come  under  producer  control  was  formally 
submitted  yesterday  to  the  executive  committee  of  the  American  Farm 
Bureau  Federation,    Under  the  plan  submitted,  cooperative  grain  marketing  organ- 
izations eventually  would  be  accorded  the  trading  privileges  of  the  Chicago  Board 
of  Trade.    The  corporation  resultant  of  the  consolidation  under  the  proposed  plan 
would  become  ^grower-owned,  financed  and  controlled*      The  plan  as  submitted  to 
the  Farm  Bureau  Federation  contemplates  acquiring  the  mechanical  and  managerial 
facilities  of  the  following  firms:  Armour  Grain  Company^    Rosenbaum  G-rain  Corpora- 
tion, Bartlett  Frazier  &  Co,,  Rosenbaum  Brothers'  Grain  Corporation  and  J, C, Shaffer 
&  Co. 

Commenting  upon  this  movement,  Glenn  Griswold,  Chicago  correspondent  of 
the  Philadelphia  Ledger,  in  to-day *s  issue  says:  "Many  momentous  questions  of 
business  and  politics  hang  on  the  merger  of  five  of  the  largest  cash  grain  and 
elevator  concerns  in  the  country  and  the  deliverance  of  those  properties  to  a  co- 
operative association  of  farmers.    It  is  something  to  know  that  this  will  be  the 
greatest  cooperative  investment  in  the  history  of  agriculture;  that  the  machinery 
thus  erected  already  is  handling  nearly  40  per  cent  of  the  grain  crop  of  this 
country  and  with  present  facilities  could  handle  60  per  cent  of  the  output*  But 
it  is  more  important  to  know,  if  vie  could  knov/,  what  is  to  be  the  effect  of  the 
plan  upon  the  time-honored  method  of  grain  marketing^  whicli  is  superimposed  upon 
a  structure  of  speculation,  and  to  know  what  will  be  the  political  reaction  to  the 
plan.    The  corporation  itself  must  speculate,  of  course,  for  any  man  who  raises  or 
buys  grain  for  future  sale  must  speculate.    However,  the  corporation  would  know  at 
all  times  the  ov/nership  and  movement  of  a  major  part  of  the  grain  crop  of  the 
country,  and  it  is  difficult  to  understand  how  any  speculator  not  having  that  in- 
formation could  operate  in  competition  with  the  corporation.    It  would  seem,  and 
majority  opinion  is,  that  if  the  plan  becomes  effective,  it  means  the  end  of  the 
Chicago  Board  of  Trade  and  cessation  of  speculative  operations  in  grain,  at  least 
as  they  are  now  conducted.     On  the  contrary,  however,  there  are  some  able  grain 
men  who  hold  that  the  speculative  market  will  survive  an.d  that  those  regarded  in 
the  handling  of  speculative  accounts  v/ill  profit.     One  of  these  is  George  E,  Marcy, 
president  of  the  Armour  Grain  Company,  who  is  expected  to  be  the  executive  head  of 
the  new  cooperative  corporation*" 


Lowden  On  Farm  A  Toronto  dispatch  to  the  press  to-day  quotes  Frank  O^Lowden 

Conditions      as  declaring  before  the  International  Rotary  at  Toronto  yesterday 

that  the  several  spasmodic  movements  toward  general  prosperity  in  " 
the  post-war  years  have  started  when  agricultural  products  had  suf- 
ficiently advanced  in  price  relatively,  but  the  movement  was  halte:^!  because  the 

rices  of  other  products  began  to  advance  again,  thus  destroying  the  improved  posi- 
tion of  the  farmer. 
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Section  2 

Agriculture  in  The  Wall  Street  Journal  for  June  20  says:  "For  many  months 

the  Northwest    so-called  'farm  leaders,'  in  and  out  of  Congress  have  sung  a 

funeral  dirge  for  the  Northwest,    An  appalling  banking  situation  due 
to  farming  conditions  has  been  described  by  these  political  mourner^ 
Senator  La  Follette  in  the  closing  days  of  Congress  added  a  few 
stanzas*    He  sang  into  the  Senate  record  a  recital  of  bankrupt  con*- 
ditions,  and  then  said:  *As  a  result  of  this  acute  agricultural 
•    distress  during  the  four  years  1920-23,  inclusive,  1,357  State  and 
;  national  banks  have  failed  with  total  liabilities  of  more  than 
$500,000,000.'    As  the  Senator  doubtless  hopes  for  an  encore,  he 
omitted  to  say  that  his  total  number  of  failures,  covering  a  period 
of  four  years,  would  make  an  annual  average  of  339  in  a  total  sys- 
tem composed  of  about  30,000  banks.    He  also  failed  to  state  what 
the  resources  of  the  failed  banks  were,  leaving  the  impression  with 
the  casual  reader  that  the  liabilities  represented  L  total  loss, 
which  is  far,  far  from  the  truth.    Not  many  years  ago  the  farmers* 
political  friends  and  parasites  evolved  a  new  theory  of  banking, 
meant  to  encourage  wild-cat  business*    This  was  to  give  a  guaranty 
to  all  bank  deposits,  by  making  a  careful  banker  an  insurer  of  the 
acts  of  the  incompetents.    Thus  the  deposits  in  one  bank  were  to  be 
just  as  safe  as  those  in  another.    This  was  the  beautiful  theory 
and  three  of  the  States  of  the  Northwest  accepted  this  plan  since 
1917 »    '  "Oiat  was  the  result?    Banks  sprang  up  in  every  direction 
like  mushrooms  in  an  old  pasture.    One  of  these  States  now  boasts 
of  one  bank  to  every  758  inhabitants^      Poor  New  York  State  has  to 
worry  along  with  about  one  to  10,000  people,  and  Rhode  Island  only 
one  to  12,000.    All  of  the  States  of  the  Northwest  were  overbanked* 
Minnesota,  North  Dakota,  South  Dakota,  Montana,  together  now  have 
3,366  'banks,'  of  which  2,675  w6re  organized  under  the  State  laws. 
Of  these  1,891  were  capitalized  for  less  than  |20,000  and  1,213  of 
them  were  under  $10,000.      One  State  chartered  45  banks  with  capi- 
tal of  $5,000.    Is  not  this  reason  enough  for  the  failure  of  512 
of  these  banks  in  four  years?    Of  these  *  deposit  guaranty'  banks, 
in  one  State  20  per  cent,  have  failed  in  four  years,  in  another  25 
per  cent  and  in  atiother  35  per  cent.      Politicians  and  theorists, 
not  crop  conditions,  are  at  the  bottom  of  the  troubles  of  the 
Northwest,    When  our  dirge  singer  from  "Wisconsin  goes  on  the  stage 
again  should  not  his  audience  ask  him  what  part  he  and  those  of 
his  kind  had  in  bringing  about  such  conditions?    But  the  real  sit- 
uation of  the  Northwest  is  far  different  from  what  these  men  picture 
it.    It  has,  of  course,  suffered  cruelly  from  foolish  legislation. 
Thanks  to  their  orm  enterprise  farmers  there  have  assets  worth 
seven  times  as  much  as  their  liabilities  and  real  banks  and  bankers 
are  in  a  sound  condition," 

Southern  Exposition     Manufacturers  Record  for  June  12  says:  "Florida,  we  think, 
and  Florida       has  made  a  mistake  in  deciding  to  have,  next  winter,  an  exhibit  in 

Nev/  York  all  to  itself  instead  of  joining  in  the  Southern  Exposition 
to  the  fullest  extent  possible.    Florida  is  so  proud  of  its  wonder- 
ful development  that  it  wants  to  claim  all  the  public  attention  that 
can  be  won  to  its  own  exhibit  which  it  hopes  to  stage  in  Madison 
Square  Garden,    We  believe  that  the  results  for  Florida  would  have 
been  much  better  if  that  State  had  agreed  to  join  in  the  general 
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Southern  Exposition  and  make  a  display  worthy  of  its  resources  and 
its  progress, To  an  extent  entirely  too  great  for  its  best  interesiE 
the  general  public  looks  upon  Florida  mainly  as  a  land  of  tourists, 
of  oranges  and  citrus  fruits.    Its  general  agricultural  and  mineral 
resources  are  not  understood.    The  beauty  and  variety  of  its  woods, 
the  extent  of  its  diversified  agricultural  products,  its  grains  and 
grasses  and  vegetables  are  not  fully  appreciated,  and  thus  if 
Florida  fails  to  utilize  the  opportunity  of  being  in  the  Southern 
Exposition  it  will  fail  to  utilize  the  best  opportunity  ever  offered 
to  it  and  to  every  other  State  in  the  South  to  advertise  itself 
triumphantly  and  comprehensively  before  the  entire  East*  Florida, 
we  think,  needs  the  Southern  Exposition  far  more  than  the  Southern 
Exposition  needs  Florida.    However  desirable  it  may  be  tha.t  Florida 
should  be  on  hand,  Alabama  and  Louisiana  and  the  Gulf  Coast  of  the 
South  generally  will  exhibit  such  of  their  resources  as  compete  v/ith 
Florida* s  oranges  and  vegetables  and  ether  products.     They  will  at- 
tract the  attention  which  should  be  shared  vi^ith  Florida." 


Section  3 

MRKET  QUOTATIONS 

Products  June  20:    Virginia  Cobblers  mostly  |3  to  $3^50  in  eastern 

cities.     Alabama  Bliss  triumphs  about  steady  at  $2^25  to  02,55 
sacked  per  100  pound  in  Chicago;  §1,50  f,o«b,  Florida  Tom  Watson 
Watermelons,  22-30  pound  average,  slightly  weaker  at  40^  to  §1  unit 
basis  in  a  few  eastern  markets;  26-pound,  $750  bulk  per  car  in 
Chicago,  24-26  pound  0325  to  §400  f.o.b*    Uneeda  peaches  from  Georgia 
declined  75/  to  §1  in  leading  markets  selling  generally  at  §1*10  to 
§1*50  per  bushel  basket  and  six  basket  carrier,  top  of  §2  in  New 
York,     California  cantaloupes,  Salmon  Tints,  standards  45 's  sold  at 
§2,50  to  §3  in  consuming  centers;  §1,20  to  §1,25  f,o.b« 

Chicago  hog  prices  closed  at  §7,50  for  the  top  and  §6^95  to 
§7,40  for  the  bulk.    Medium  and  good  beef  steers  §7,50  to  §10.25; 
butcher  cows  and  heifers  §3,50  to  §9,35;  feeder  steers  steady  at 
§5,25  to  §9,35;  veal  calves  §7,50  to  §9,50,    Fat  lambs  §12,50  to 
§14,75;   feeding  lambs  §10,50  to  §12.25;  yearlings  §9,75  to  §12,75; 
fat  ewes  §3,25  to  §6. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New  York 
42/;   Chicago  40/;  Philadelphia  42  l/2/;  Boston  42  1/2/, 

Average  grain  prices  quoted  June  20:    No.l  dark  northern 
spring  Iviinneapolis  §1,25  to  §1,47  5/8;  No, 2  hard  winter  Chicago 
§1.16  1/4  to  §1,17;  Kansas  City  §1.09  to  §1,21;  St,  Louis  §1.14  1/2, 
No, 2  red  winter  St,  Louis  §1,19  to  §1,21;  Kansas  City  §1,11  to 
§1,12;  No, 3  red  winter  Chicago  §1,15,    No, 2  yellow  corn  Chicago  8S 
to  88  1/2/;  Minneapolis  84/.  No. 3  yellow  St.  Louis  93  l/2/;  Kansas 
City  88/;  Minneapolis  83  3/4/,    No. 3  white  corn  Kansas  City  88  1/2/. 
No, 3  white  oats  Chicago  49  1/2  to  50/;  St.  Louis  51  1/2  to  51  3/4/; 
Kansas  City  52/;  Minneapolis  47  1/8  to  47  5/8/, 

Spot  cotton  up  2  points,  closing  at  29,34/  per  lb.    New  York 
July  future  contracts  up  2  points,  closing  at  28,67/^  (Prepared  by 


Bu,  of  Agr.  Econ, ), 

Industrials  and      Average  closing  price  June  20,  June  19,  June  20,  1923, 

Railroads                20  Industrials  93,48           93.79  90,81 

20  R,R,  stocks  85,32           85.13  80,60 
(Wall  St,  Jour.,  June  21.) 
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or  disapproval,  for  views  and  opinions  quoted  is  exj 
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"I'Uheat  in  Texas  A  Fort  Worth  dispatch  to  the  press  to-day  states  that  en- 

couraged by  a  rising  market  and  an  unexpected  heavy  harvest,  Texas 
wheat  fa^nners  are  preparing  to  rush  their  grain  to  buyers  and 
realize  the  first  profit  in  three  years.    With  the  upturn  in  the  price  this  week, 
the  demand  for  harvesters  became  greater  than  the  supply  and  farmers  are  offering 
better  wages  and  working  conditions  than  at  the  outset  of  the  season*    The  har- 
vesting of  the  wheat  with  its  unexpected  yield  and  the  sudden  advance  in  price 
mil  pat  many  millions  of  dollars  in  circulation  in  the  Southv/est  in  the  next 
sixty  days,  according  to  the  dispatch. 

According  to  a  statement  issued  yesterday  by  the  Department  of  Labor, 
fifty  thousand  laborers  must  be  imported  into  the  Kansas,  Oklahoma  and  Texas  wheat 
fields  to  harvest  this  year*s  crop,  (Press,  June  23,) 


Farm  Bloc  in  The  formation  of  a  farm  bloc  to  demand  a  pledge  for  the 

Democratic  Plat-    relief  of  agriculture  in  the  Democratic  platform  was  started 
form  June  21  at  a  meeting  in  New  York  by  a  group  headed  by 

Carl       Vrooman  and       T,  Meredith,  former  Secretary  of  Agriculture, 
and  it  was  decided  to  issue  a  call  for  a  general  meeting  of  rep- 
resentatives of  the  agricultural  States  at  noon  to-day.  (N,Y, Times,  June  22,) 


Wild  Duck  Sanctuary      As  a  memorial  to  the  late  Pa-ul  J»  Rainey*  his  sister,. 

Given  Mrs,  Grace  Rogers,  has  given  26,000  acres  of  land  in  Louisiana  to 

the  National  Association  of  Audubon  Societies,  together  with  a 
large  endoioent  to  keep  it  perpetually  planted  v/ith  cereals,  so 
that  it  may  board  hundreds  of  millions  of  v/ild  ducks  every  v/inter.    The  gift  was 
announced  June  20  by  Dr,  T.  Gilbert  Pearson,  president  of  the  association,  who 
said  that  it  was  the  most  important  step  ever  taken  for  the  preservation  of  wild 
ducks,  because  of  the  provision  for  keeping  it  constantly  under  cultivation  and 
growing  enormous  crops  exclusively  for  mid  fowl.  (N.Y. Times,  June  21,) 


Allied  Conference         A  London  dispatch  to  the  press  to-day  states  that  the 

British  Prime  I*;Iinister,  Ramsay  MacDonald,  and  M.  Kerriot,  the 
French  Premier,  have  agreed,  provided  there  is  no  objection  from 

the  other  Allies,  that  an  Allied  conference  shall  be  held  in  London  not  later  than 

mid  July  for  the  purpose  of  definitely  settling  the  procedure  to  be  adopted  for 

putting  the  Dawes  report  into  execution. 


Treasury  to  Refund       According  to  the  press  of  June  22,  the  Treasury  vidll  be 
Excess  Taxes      ready  July  1  to  refund  more  than  $16,000,000  overpaid  in  income 

taxes  March  15  as  a  result  of  the  subsequent  25  per  cent  reduction 

granted  by  Congress, 


Daily  Digest 


-2- 


June  23.  1924. 


Section  2 

Agriculture  Sioux  City  Live  Stock  Record  for  June  17  says:  "IVIuch  loose 

talk  is  abroad  to  the  effect  that  agriculture  is  going  to  the 
'bow-wows,'  that  crops  will  never  pay  and  that  our  farm  population 
will  eventually  be  reduced  to  peasantry  and  serfdom  in  order  to  be 
able  to  exist.     Strange  as  it  may  seem,  this  sentiment  is  being  pro- 
claimed by  some  of  those  who  were  equally  confident  of  their  declara* 
tions  a  few  short  years  ago,  that  the  price  of  corn,  cotton  and 
land  would  never  come  back  to  old  levels »     Out  of  this  gray,  foggy 
picture  it  is  refreshing  to  receive  several  releases  from  the  United 
Sta.tes  Departijjient  of  Agriculture,  the  headlines  of  which  tell  a 
significant  story:   *U,S.  Can  Support  Liuch  Larger  Population,' 
'Prices  of  Purebred  Dairy  Cattle  Declined  Last  Year,'   'Purebred  Hog 
Prices  Drop,  '  'Years  XI±11  Bring  Renewed  Demand  for  Land  an.d  Farm 
Products^'     From  those  one  can  draw  no  other  conclusion  but  that  the 
present  is  an  opportune  time  to  enter  the  business  of  farming.  Cur 
population  is  increasing  at  the  rate  of  1,500,000  annually.  IncreasEd. 
population  means  increased  demand.    Increased  yields  per  acre  vrill 
be  required  to  satisfy  domestic  consumption.    Farmers  can,  there- 
fore, look  hopefully  to  the  future  and  prepare  to  reap  rich  rewards 
in  the  years  to  come," 

Marketing  An  editorial  in  Hoarc^s  Dairyman  for  June  13  says:  "The 

Wisconsin  foreign  cheese  producers  have  organized  a  cooperative 
selling  agency,  its  purpose  and  object  being  to  grade,  cure,  and 
market  cheese  cooperatively.    We  believe  in  this  undertaking  for 
there  is  such  a  large  opportunity  to  improve  the  quality  of  cheese 
in  \Yisconsin,     The  men  enga-ged  in  this  work  are  interested  in  the 
welfare  of  the  farmer;  many  of  them  own  and  operate  farms.     If  this 
organization  is  properly  managed,  it  will  become  a  good  servant  to 
the  foreign  cheese  industry.     It  will  see  the  necessity  of  manu- 
facturing its  cheesy  by  the  proper  method,  of  curing  them  under 
proper  conditions,  and  of  grading  them  according  to  quality.  If 
they  will  set  themselves  to  producing  the  highest  quality  cheese 
and  placing  it  upon  the  market  so  the  cons'umer  will  become  ac- 
quainted vrith  the  various  types  manufactured  it  ^vill  be  the  means 
of  increasing  substantially  the  consumption  of  cheese  in  this 
country.    So  many  people  enter  cooperative  enterprises  v;ith  the 
idea  that  their  chief  function  is  to  secure  high  prices,  '  It  is 
important  that  cheese  be  sold  at  a  good  price,  but  it  is  of  greater 
importance  that  a  high  quality  product  be  placed  on  the  market. 
Imported  Swiss  cheese  of  high-grade  is  selling  for  60  cents  a  pound 
and  there  is  no  agency  back  of  this  cheese  to  fix  prices,  but  the 
demand  for  this  high  quality  product  is  such  that  this  product  can 
be  sold  at  that  figure.    This  undertaking  to  sell  foreign  cheese 
cooperatively  is  a  xvorthy  one.     To  have  it  succeed,  the  manager 
must  understand  t}ie  important  factors  of  marketing.    He  must  not 
lose  sight  of  quality  or  the  importance  of  grading.    The  price 
which  can  be  received  for  such  cheeses  will  depend  to  no  small 
degree  upon  the  kind  of  product  offered  to  the  consumer*" 
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Cheese  Prices  An  editorial  in  Butter,  Cheese  and  Egg  Journal  for  June  11 

says:  "It  has  been  proposed  to  establish  a  system  of  reporting  on 
foreign  cheese  pi^ices.     The  Wisconsin  State  Department  of  Markets 
has  conducted  a  hearing  on  the  furnishing  of  prices  by  foreign 
cheese  dealers.    The  hearing  "u^as  ordered  following  the  refusal  of  a 
few  dealers  to  supply  the  price  quotations.    As  a  result  an  order 
mil  be  fortncoming  instructing  the  dealers  to  furnish  such  data. 
Some  of  the  dealers  threaten  court  proceedings  to  test  the  authori- 
ty of  the  department  to  demand  the  price  lists,  but  Commissioner 
Jones  is  meirily  pursuing  his  plans  to  publish  an  extensive  list  of 
the  foreign  cheese  prices," 

Dairy  Exposition  The  South  is  bringing  its  boll  weevil  problem  North.    That  is 

what  a  number  of  leading  agricultural  observers  see  in  the  present 
keen  interest  felt  by  southerners  in  the  National  Dairy  Exposition 
to  be  held  in  Milwaukee  September  27  to  October  3.     For  the  first 
time  in  the  history  of  the  dairy  industry  the  South  will  be  widely 
represented  at  a  national  dairy  exliibit.     One  reason  is,  the  South 
only  recently  has  taken  up  dair\^ing  in  earnest.    Peculiar  interest 
is  felt  in  the  1924  dairy  exposition  for  the  reason  that  it  is  to 
be  held  in  the  State  where,  some  years  ago,  farmers  were  just  as 
badly  afflicted  vrlth  a  crop  pest  as  the  South  is  v/ith  the  boll 
weevil.  (Manufacturers  Record,  June  19.) 

Diversification  Manufacturers  Record, for  June  19  says:  "The  South  is  the  most 

in  the  South      favored  section  of  the  United  States  for  dairying  and  diversified 

farming.    No  ether  part  of  the  country  has  such  a  combination  of 
soil  and  climate  and  long  growing  seasons.    Unlike  the  regions  of 
the  Northwest,  where  blizzards  mid  snowstorms,  v/ith  the  thermometer 
running  from.  20  to  30  degrees  below  zero,  make  dairying  exceedingly 
difficult  and  costly,  the  South  has  every  advantage  on  its  side  for 
diversified  farming,  including  the  raising  of  livestock  of  ell  kinds 
as  well  as  of  poultry  and  eggs.    If  the  South  'vill  turn  its  atten- 
tion to  these  interests  with  that  concentration  of  thought  and 
energy  which  Denm.ark  years  ago  gave  to  the  subject  when  bankruptcy" 
threatened  its  farming  interests,  it  ■'-.dll  develop  a  degree  of  pros- 
perity  of  agriculture  which  it  has  never  known  and  which  no  other 
section  of  this  country  has  ever  enjoyed.    It  wtll  then  be  s.ble  to 
raise  as  a  by-product  of  diversified  agriculture  as  much  cotton  as 
it  sho'old  produce  and  this  cotton  mil  be  a  surplus  cash  crop 
raised  by  intensive  fertilization  and  intensive  cultivation  and  at 
a  lower  cost  than  it  is  now  being  raised.    Under  such  a  system  the 
South  could  do  like  Denmark,  which  doubled  the  yield  of  wheat  per 
acre,  and  it  could  double  the  yields  of  its  cotton  crop  per  acre 
and  produce  cotton  at  a  lower  cost  despite  the  boll  weevil.  Tiiis 
is  the  only  way  in  which  the  South  can  solve  the  boll^v/eevil  problem 
and  at  the  same  time  diversify  its  agriculture,  enhance  its  avm 
prosperity  and  broaden  the  foundation  of  every  business  interest 
in  the  South.     This  is  a  doctrine  which  should  be  practiced  by  every 
landowner  and  he  should  see  to  it  that  every  tenant  operates  on  this 
basis  of  diversified  agriculture.    Every  bank  dealing  with  farmers 
should  insist  upon  this  system  of  diversified  farming,  and  where  that 
is  not  agreed  upon  it  would  be  entirely  proper  and  justifiable  to 
v/ithhold  all  financial  credit  to  any  farmer  who  is  determined  to 
ra.ise  cotton  and  nothing  but  cotton." 
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Emigration  to  In  an  analysis  01  immigration  into  Canada  in  the  last  few 

Can.ada  months,  the  Canadian  Bank  of  Commerce  points  out  that  some  of  the 

new  settlers  in  the  farming  districts  have  come  from  the  United 
States.    The  bank  says  that  western  farmers  of  United  States  origin 
returning  to  their  former  homes  are  generally  of  the  opinion  that 
agricultural  conditions  south  of  the  border  are  no  better,  if  as 
good,  as  those  in  Canada,  and  that  they  are  inclined,  as  a  result 
of  their  visits  during  the  past  winter,  to  face  the  future  with 
greater  contentment,    "Not  only  are  these  farmers  returning,"  con- 
tinues the  bank,  "but  they  are  accompanied  by  new  settlers,  v/ho 
have  come  to  believe  that  farming  can  be  conducted  under  more 
promising  auspices  in  Canada  than  in  the  land  they  are  leaving* 
This  movement,  although  at  present  comparatively  slight,  Tvill,  it 
is  confidently  believed  by  those  who  have  occasion  to  study  closely 
the  factors  v/hich  affect  agriculture  in  the  two  countries,  et-^adily 
become  more  pronounced,"  (N,Y*  Times,  June  20.) 

Farm  Exodus  An  editorial  in  Hoard's  Dairyman  for  June  13  says:  "Some 

people  seem  to  think  that  because  a  few  more  men  and  women  are 
leaving  the  farm  than  in  years  when  agriculture  is  prosperous  * 
it  is  genuinely  alarming.    We.  see^   nothing  alarming  in  this  move- 
ment*   In  fact,  it  shows  a  healthy  condition*    It  indicates  that 
farmers  are  capable  of  doing  some  thinking  and  when  they  find  them- 
selves in  an  occupation  which  does  not  yield  them  a  decent  living, 
they  have  the  initiative  to  chcinge*     Since  the  advent  of  farm 
machinery  and  other  labor  saving  devices,  there  has  been  a  larger 
flow  of  people  from  the  country  to  the  city  than  at  the  time  when 
nearly  all  the  work  on  the  farm  was  done  by  hand.    Machinery  has 
made  it  possible  for  each  farmer  to  produce  more  and  surely  it  is 
nothing  alarming  when  we  increase  the  efficiency  of  labor.    It  is 
through  increased  production  that  we  have  been  able  to  secure  for 
ourselves  the  automobile,  the  radio,  telephone,  electric  lights, 
running  water  in  the  house.,  and  other  modern  improvementTS',  Before 
the  days  of  machinery,  only  a  few  people  could  enjoy  luxuries.  Now 
everybody  can  enjoy  them  who  is  willing  to  work.    The  people  of 
this  Nation    must  be  fed  and  clothed  but  when  more  food  and  cloth- 
ing are  produced  than  can  be  purchased  by  the  consumer — and  this 
has  been  the  case  the  last  few  years— prices  of  fa.rm  products  be- 
come depressed  and  farming  becomes  unprofitable,  especially  on  mar- 
ginal farms,  those  of  low  production.     The  poor  farmer  also  finds 
he  can  better  himself  by  going  to  the  city.    Without  doubt  too  many 
^vill  leave  the  farm  and  in  a  few  years  we  will  find  some  of  them 
returning  to  the  farm,  although  we  have  little  faith  in  the  return 
to  the  farm  movement.    "When  farming  becomes  more  profitable  then 
fewer  people  ^vill  go  th  the  cities  and  in  this  way  production  will 
be  ad justed. .There  would  be  none  too  many  people  on  the  farms  to- 
day and  the  prices  of  agricultural  products  would  not  be  cheap  if 
the  nations  of  Europe  could  have  purchased  all  their  people  need. 
There  is  no  world  surplus  of  food  and  material  for  clothing  but 
there  are  many  nations  ^th  lov/  buying  power.    This  condition  will 
not  continue  indefinitely.     Our  own  increase  in  population  v/ith 
little  opportunity  to  open  new  lands  will,  in  the  near  future,  bring 
agriculture  to  its  proper  position.    It  is  our  advice  to  young  men 
to  stay  by  the  farm  unless  they  have  something  in  the  cities  which 
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offers  them  unusual  opportunities.    The  day  is  not  far  off  v/hen 
farming  will  be  far  more  profitable  than  most  occupations  of  the 
city." 

Milk  Situation  in         The  Field  (London)  for  June  5  says:  "The  Jilinistry  of  Agri- 
Britain         culturo  recently  published  its  annual  estimate  of  the  distribution 
of  milk  in  Great  Britain,  in  which  the  total  production  of  milk  in 
1923  is  put  at  1,350  million  gallons.    When  this  figure  is  compared 
with  the  1,300  million  gallons  produced  in  1922  and  the  1,200 
million  gallons  in  1921,  it  is  quite  clear  that  the  dairy  industry  * 
is  faced  with  an  acute  problem— the  development  of  a  profitable  out* 
let  for  this  growing  production*    We  are  all  familiar  with  the 
efforts  that  are  now  being  made  by  such  bodies  as  the  National  Hiilk 
Publicity  Council  to  increase  the  consumption  of  fresh,  clean  milk 
in  our  large  'industrial  centers;  but  we  are  apt  to  overlook  the  part 
which  the  condensed  milk  industry  is  playing  in  the  absorption  of 
the  national  production  of  milk  and  its  potentialities  in  the 
future.    It  has  been  estimated  that  some  30  million  gallons  of  milk 
are  condensed  each  year  in  Great  Britain,  and  to  this  extent  the 
industry  relieves  the  market  of  milk  which  would  otherv;ise  be  sur- 
plus to  requirements.    The  condensing  industry  has  been  faced  with 
severe  competition  from  overseas,  in  fact,  some  80  million  gallons 
of  milk  are  annually  imported  iidto  this  country  in  the  form  of 
condensed  milk  and  milk  powder.    It  is  no  exaggeration  to  say  that 
the  home  product  was  being  driven  off  the  market  by  the  flood  of' 
cheap  condensed  milk  from  abroad  until  the  H/iinistry  of  Health  en- 
forced their  standardization  order  last  year*    These  reg^alations 
-  require  separated  condensed  milk  to  be  adequately  labeled  as  unfit 
for  the  feeding  of  infants^  and  also  prescribe  a  minimum  standard  of 
butterfat  and  total  milk  solids  in  the  case  of  full-cream  milks, 
and  of  total  solids  in  the  case  of  skimmed  milks.    It  is  to  be  hoped 
with  the  fairer  conditions  now  given  that  the  home  industry  will 
flourish  and  furnish  a  growing  market  for  the  farmer's  milk,  though 
New  Zealand,  blessed  with  ideal  conditions  for  milk  production,  must 
continue  to  be  a  keen  competitor  in  this  business." 

Simplified  An  editorial  in  The  Farmer  and  Stockman  for  June  1  says: 

Machinery       "The  International  Harvester  Company  is  conducting  a  campaign  of 

simplification  in  standardization  of  farm  machinery*     Cyrus  IxCormick, 
jr.,  in  charge  of  manufacturing.,  has  mapped  out  a  very  comprehensive 
plan  along  this  line.    It  is  said  that  the  Harvester  Company  has 
been  studying  this  question  for  some  years  past  and  if  it  can  get 
the  cooperation  of  other  manufacturers  of  farm  equipment  and  manu- 
facturers of  machine  parts  that  go  into  assembled  farm  equipment 
something  may  be  accomplished  that  will  be  of  great  benefit  to  the 
farmers.    All  wagons,  all  plows,  mowing  machines,  harvesters,  etc., 
should  use  the  same  kind  of  v/heels.    The  same  kind  of  bolts  and 
nuts  with  the  same  threads  should  fit  in  any  and  all  machines. 
Except  where  specially  patented  parts  that  belong  to  one  manufactur- 
er are  used,  all  other  parts  of  machines  should  be  uniform^  and 
interchangeable.    This  may  be  a  rather  broad  program.    Perhaps  it 
goes  ahead  of  the  Harvesters'  plan,  but  it  sounds  feasible  and 
certainly  it  would  be  a  very  progressive  step  fonmrd  that  should 
benefit  both  farmer  and  manufacturer  alike." 
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Section  3 
IMRiCET  QUOTATIONS 

Farm  Products  For  the  week  ended  June  20:    North  and  South  Carolina  Irish 

Cobbler  potatoes  25(/  to  75^  lower,  closing  at  §3  to  $4  per  barrel 
in  city  markets,    Florida  Tom  Watson  watermelons,  22-30  pound 
average,  slightly  weaker  at  40^  to  $1  unit  basis  in  a  few  eastern 
markets;  26  pound,  <#750  bulk  per  car  in  Chicago,  24-26  pound  $325 
to  §400  f.o„b.  Georgia  Carman  peaches  $1,50  to  $2  in  New  York, 
Tomato  markets  dull  and  weak;  Mississippi  fours  60/  to  85^  in  city 
markets,  45/  to  50;^  f.o.b.     California  cantaloupes,  Salmon  tints, 
standards  45  *s  sold  50/  to  $1,25  lower  at  $2.50  to  03  in  consuming 
centers,  §1,20  to  $1,25  f,o.b^ 

In  eastern  wholesale  fresh  meat  markets  beef  is  weak  to  50/ 
lower;  veal  firm  to  -$2  higher;  lamb  02  to  03  lower;  mutton  weak 
to  Ol  lower  and  pork  loins  03  to  04  off. 

Butter  markets  continue  unsettled  gind  nen/ous,  although  at 
the  close  the  tone  was  steady  to  firm*    Storing  of  butter  continues 
on  active  scale.     All  available  production  reports  point  to  an  in- 
crease. 

Cheese  markets  about  steady.    Trading  in  seme  styles  draggy, 
but  on  the  whole  stocks  cleared  fairly  well.     Production  continues 
very  heavy  and  is  close  to  peak  for  season. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  36  points  during  the  week,  closing  at  29,34/  per 
lb.    New  York  July  future  contracts  down  35  points^  closing  at 
28,67/. 

Vvheat  market  has  declined  slightly  from  high  point  of  recent 
advance  but  market  continues  generally  firm.    Weather  more  favora- 
ble in  both  spring  and  hard  mnter  wheat  belts.    New  wheat  being 
marketed  in  Southwest.    Quality  of  early  shipments  good.  Corn 
reached  new  high  price  level.     Good  demand,  but  receipts  light* 
Cats  firm, 

Ii^ay  hay  market  slightly  weaker.    Usual  seasonable  d-ollness 
prevails.    Demand  of  small  volume.    New  alfalfa  continues  of  un- 
satisfactory quality  and  market  d-oll.    Prairie  also  dull. 

Advance  in  grain  prices  and  continued  light  offerings  of 
feed  rather  than  increased  demand  has  caused  the  feed  market  to 
continue  strong.    Linseed  and  cottonseed  meal  market  firm,  offer- 
ings small,  (Prepared  by  3u,  of  Agr.  Econ. ) 

Industrials  and      Average  closing  price      June  21,  June  20,  June  21,  1923. 

Railroads              20  Industrials                93.53           93.48  92.26 

20  R.R. stocks               _  85.28           85.32  81.24 
(Wall  St.  Jour.,  June  23.) 


lU 


Prepared  in  the  United  States  Department  o-  Agriculture  for  the  p«rf>«se  of  prcseatssg  all  shades  of  opioioa  as 
reflected  in  the  press  on  matters  affecting  agriculture,  partictiiarly  is  its  eeoaossuc  aspects.  Res^nsibility,  approval 
or  disapuroval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  refleet  accurately  the 
news  of  importance. 
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Rural  Credit  A  Minneapolis  dispatch  to  the  press  to-day  states  that  by 

July  1  the  State  of  Minnesota  will  have  lent  to  farmers  $40, 000, • 
000  under  the  new  State  Rural  Credit  law.    That  is  the  limit 
allowed  by  the  law.    After  that  date  the  State  will  be  able  to  loan  only  the 
revenue  from  the  funds  already  advanced.    Applications  for  loans  total  $55,000,000^ 


Reclamation  Carrying  out  one  of  the  principal  recommendations  of 

Survey  Ordered  Secretary  Work's  fact-finding  committee,  Commissioner  Mead,  of  the 

Reclamation  Service,  June  23  ordered  a  complete  survey  of  Govern** 
ment  reclamation  projects,  to  determine  the  financial  condition  of 

the  water  users  and  fix  the  irrigable  areas  against  which  charges  may  be  assessed* 

(Press,  June, 24.) 


Fruit  Tree  Planting     An  Atlantic  City  dispatch  to  the  press  to-day  says:  'Unless 
Urged  preventive  measures  are  adopted  shortly  the  Nation  will  face  an 

acute  shortage  in  fruit,  according  to  delegates  arriving  at 
Atlantic  City    for  the  annual  convention  of  the  Anerican  Nursery- 
men's Association,    It  was  declared  that  each  year  sees  an  advance  in  the  price 
of  fruit,  and  this  advance  will  continue  unless  more  fruit  trees  are  planted.  The 
nurserymen  plan  an  educational  campaign,  in  which  they  will  urge  owners  of  sub- 
urban homes  to  plant  fruit  trees*    They  also  will  advocate  beautification  of  the 
cities  and  towns  by  greater  use  of  trees  and  shrubbery." 


The  Allied  A  London  dispatch  to  the  press  to-day  says:  "Prime  Minister 

Conference       MacDonald,  answering  a  question  by  Mr,  Lloyd  George  in  the  House  of 
Commons  yesterday,  said  it  was  highly  desirable  that  the  United 
States  should  be  represented  at  the  allied  conference  which  it  was 
proposed  to  hold  in  London  in  the  middle  of  July  in  connection  with  the  applica- 
tion of  the  Dawes  report  on  reparations," 

An  editorial  on  the  subject  in  to-day's  New  York  Times  says:  "Where  will 
the  United  States  be  found  in  this  new  effort  for  the  peace  of  the  world?,... 
Washington  expresses  its  approval  of  any  move  to  expedite  the  Dawes  plan.  Will 
our  approval  go  as  far  as  attendance  at  the  conference  next  month!    It  is  hard  to 
see  how  a  Republican  Party  which  has  nominated  the  author  of  the  Dawes  plan  for 
Vice  President  can  raise  difficulties  on  the  score  of  'involvement,*  or  keep  up 
with  a  straight  face  the  elaborate  pretense  of  'unofficial*  representation*... The 
continuous  cooperation  of  Great  Britain  and  France,  backed  up  by  the  good-will  of 
the  United  States,  would  assure  Germany's  acceptance  of  the  Dawes  plan  in  good 
faith." 
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Western  Farm  Life  for  June  15  says:  "Congress  has  adjourned 
without  passing  any  legislation  for  relieving  the  distressing  con- 
dition of  agriculture.     This  is  a  sore  disappointment  to  farmers  all 
over  the  country.    The  conflict  which  has  raged  during  this  session 
of  Congress  on  this  question,  however,  is  but  the  beginning  of  the 
fight  being  made  by  farmers  and  their  representatives  for  equality 
of  opportunity.    It  is  high  time  for  business  men,  and  particularly 
the  business  men  of  the  East,  to  get  busy  and  make  an  effort  to 
understand  and  appreciate  the  principles  involved  in  this  conflict* 
It  is  evident  that  many  do  not  yet  realize  whence  comes  the  real 
prosperity  and  stability  of  the  country.    Our  most  able  farm  leaders 
point  out  that  legislation  can  not  cure  all  the  ills  of  agriculture. 
L,  J,  Tabor,  National  Grange  Master,  who  visited  Colorado  and  other 
Western  States  recently,  stated  that  while  the  Grange  as  an  organ- 
ization favored  the  McNary-Haugen  bill  because  it  was  an  effort  to 
give  the  farmer  the  same  tariff  protection  as  other  industries  enjoy, 
the  great  majority  of  farmers  were  not  demanding  price  fixing  of  farm 
products.    In  his  opinion  the  whole  farming  industry  must  be  organs*  , 
ized  along  business  lines  and  not  until  this  is  done  can  it  weather 
these  periods  of  depression  through  one  of  which  it  is  now  passing. 
Mr.  Tabor  enumerated  five  economic  reforms  which  are  needed  to  put 
agriculture  on  its  feet.    They  are:  Better  distribution  of  fann 
products  through  orderly  marketing;  elimination  of  overproduction  in 
some  lines  and  underproduction  in  others;  reduction  of  taxation 
through  economy  in  Government;  development  of  waterways  and  cheaper 
railroad  transportation;  and  last,  but  not  least,  closer  cooperation 
and  better  organization  among  fanners." 

Referring  to  the  recent  ruling  of  the  Supreme  Court  that  the 
mere  fact  that  butter  contains  16  per  cent  or  more  of  moisture  does 
not  constitute  an  adulteration  under  the  act  of  1902,  an  editorial 
in  Hoard* s  Dairyman  for  June  20  says:  "For  years  creameries  have 
protested  against  the  ruling  of  1902,  and  particularly  the  way  it 
was  enforced,  and  many  conferences  have  been  held  to  determine  what 
standard  should  be  adopted  for  butter.    It  was  the  general  conclu- 
sion of  the  dairy  leaders  that  butter  should  contain  not  more  than 
16  per  cent  of  moisture  or  less  than  80  per  cent  of  fat,  but  not 
until  Congress  enacted  a  law  about  one  year  ago,  requiring  butter 
to  contain  at  least  80  per  cent  fat,  did  we  have  any  law  defining 
a  standard  for  butter.    We  have  stated  many  times  that  it  seems  to 
us  butter  should  contain  80  per  cent  fat,  and  there  is  no  need  to 
pay  any  attention  to  the  other  ingredients  in  butter.    The  consumer 
is  not  cheated  when  he  buys  a  pound  of  butter  that  contains  80  per 
cent  or  more  of  fat.    As  has  been  pointed  out  by  Dr,  McKay,  good 
butter  will  contain  1,0  per  cent  casein,  3  per  cent  salt,  15*5  per 
cent  moisture,  and  80.5  per  cent  fat.    It  is  plain  that  by  reducing 
the  salt  or  the  casein,  more  than  IS  per  cent  moisture  could  be 
incorporated  in  butter  and  still  have  it  legal.    We  think  it  well 
for  every  creamery  to  keep  the  moisture  content  under  16  per  cent 
and  the  fat  content  at  least  80,5  per  cent.    This  is  conducive  to 
good  quality  butter.    On  the  other  hand,  if  butter  contains  80  per 
cent  fat,  we  see  no  reason  for  considering  it  adulterated.    With  the 
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decision  of  the  Supreme  Court  and  our  butter  law  requiring  an  80 
per  cent  fat  standard  for  butter,  we  hope  there  will  be  an  end  to 
the  contention  as  to  what  constitutes  legal  butter*" 

Canadian  \^eat  Chicago  Daily  Drovers  Journal  for  June  20  says:  "The  high 

duty  of  42  cents  per  bushel  on  Canadian  v/heat  is  not  keeping  it  out 
of  the  United  States,    Neither  is  it  keeping  it  from  being  an 
active  competitor  of  our  wheat  in  the  world's  market.    The  high 
tariff  is  merely  changing  the  channel  of  marketing.    Less  Canadian 
wheat  is  going  into  consumption  in  the  United  States  and  more  into 
export.    Our  domestic  wheat  crop  is  relieved  of  seme  competition  at 
home,  but  meets  more  competition  in  export  channels. The re  are  so 
many  factors  to  be  taken  into  consideration  it  would  be  hard  to  say 
whether  the  United  States  wheat  grower  gained  or  not  by  the  in- 
creased duty.    It  will  be  far  easier  to  show  a  gain  from  other 
factors,  like  crop  shortage  and'  heavier  consumption*" 

Referring  to  the  recent  appropriation,  by  the  New  York 
legislature  of  |45,000  for  the  purpose  of  establishing  a  course  in 
cooperative  marketing  at  Cornell  University,  an  editorial  in 
Hoard's  Dairyman  for  June  20  says:  "We  look  favorably  upon  a  course 
of  this  character  for  if  cooperative  marketing  is  to  be  a  success  .  > 
we  must  have  more  trained  leaders.    One  of  the  unfortunate  things 
about  the  cooperative  movement  at  the  present  time  is  that  so  many 
uninformed  men  are  in  influential  positions.    A  considerable  number 
of  them  are  advocating  wrong  principles  and  practices  and  several 
cooperative  organizations  have  failed  because  the  leaders  had  more 
enthusiasm  for  cooperation  than  they  had  information.    It  is  all 
well  and  good  to  say  that  we  must  put  the  dollar  in  the  farmer's 
pocket,  but  to  do  this  requires  organization  and  the  follomng  of 
right  business  practices.    If  cooperation  is  to  be  a  success,  not 
only  will  there  be  needed  courses  in  cooperative  marketing,  but  the 
men  selected  must  have  some  practical  experience  and  they  must  have 
some  natural  talent  for  carrying  on  business  enterprises  of  this 
character.. . .  /' 

Cotton  in  British         The  New  York  Times  for  June  23  says:  "As  a  result  of  the 
Colonies         activities  of  the  British  Cotton  Growing  Association,  the  colonies 
which  comprise  the  British  Empire  are  making  rapid  progress  in 
growing  cotton.    In  view  of  the  increasing  uncertainty  prevailing 
in  the  outlook  for  the  American  cotton  crop  for  1924 — upon  which 
most  of  the  world  at  present  depends  for  its  supply  of  this  com- 
modity— and  the  adverse  effect  of  high-priced  raw  cotton  upon 
Lancashire  staple  industry,  British  trade  interests  view  the 
Snpire's  efforts  in  encouraging  the  growth  of  cotton  with  conamdera- 
ble  interest.     According  to  a  recent  review  of  the  progress  in  the 
British  colonies,  rapid  strides  are  being  made  in  the  Sudan  region 
and  an  additional  10,000  acres  are  under  cultivation  there  this 
year.    The  Makwar  barrage,  it  is  said,  should  be  completed  by  this 
time  next  year,  when  water  will  be  available  to  produce  a  crop  of 
from  80,000  to  100,000  bales.     The  completion  of  the  railway  from 
Kassala  to  Thamian  is  expected  to  open  up  approximately  100,000 
acres  to  the  growth  of  cotton  within  the  next  decade.    In  Nigeria, 
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where  cotton  of  the  American  type  has  been  introduced,  the  popai.-' 
bilities  are  said  to  be  great,  but  depend  largely  upon  transport 

facilities  Excellent  cotton  is  being  produced  in  Queensland, 

Australians  premier  cotton-growing  State,  according  to  the  review, 
but  the  quantity  produced  has  been  affected  by  drought ♦  The 
Queensland  and  other  State  Governments  have  done  everything  possible 
to  encourage  the  cultivation  of  cotton  by  g^uaranteeing  a  fixed  price 
for  the  seed  over  a  number  of  years.    In  the  British  West  Indies  the 
continued  depression  in  the  cotton  trade  has  affected  the  demand  for 
Sea  Island  cotton,  the  finest  and  longest  staple  in  the  world,  which 
is  used  for  lace  making  and  very  fine  cotton  fabrics.  Nevertheless, 
both  quality  and  quantity  from  this  source  were  maintained  during 
the  past  year*    Cotton  growing  T.dthin  the  British  Empire,  according 
to  trade  opinion,  is  thus  firmly  established,  and  the  main  problem 
is  now  one  of  transport  rather  than  any  other  factor.    It  is  pointed 
out  that  if  the  British  have  to  v/ait  until  the  colonies  have  suf- 
ficient funds  of  their  own  to  find  revenues  to  build  railways,  prog- 
ress will  be  slow." 

Cotton  Industry  Arthur  Richmond  Harsh,  writing  on  Trade  conditions  in  The 

Economic  World  for  June  21  says:  "As  is  generally  known,  the 
American  cotton  industry  is  now  suffering  from  one  of  the  severest 
depressions  it  has  ever  experienced.    For  months  the  cotton  mills 
not  only  have  been  unable  to  dispose  of  their  products  at  prices 
commensurate  with  the  cost  of  raw  material  and  the  expenses  of 
manufacture,  but  have  not  even  found  a  market  for  their  full  pro- 
duction on  the  basis  of  prices  showing  them  a  serious  loss.     As  a 
consequence  of  this  distressing  state  of  affairs  they  have  been 
m.aking  desperate  efforts  to  curtail  their  production  of  goods  suf- 
ficiently to  accommodate  the  supply  of  goods  to  the  effective  de- 
mand....The  conclusion  has  been  hastily  j^omped  to  by  seme  super- 
ficial observers  that  this  unhappy  state  of  affairs  is  attributable 
to  one  or  both  of  two  caa-aee,  namely,  so  serious  an  over-expansion 
of  the  American  cotton  industry  that  its  production  much  exceeds  the 
normal  consumptive  requirements  of  our  population  or  a  considerable 
decline  from  normal  of  the  consumption  of  cotton  goods  per  capita 
of  the  population.     Neither  of  these  explanations  will  stand  the 
test  of  examination  in  the  light  of  the  available  facts.     That  our 
cotton  industry  is  not  over-expanded  is  demonstrated  by  the  fact 
that  in  the  cotton  year  1913-1914  our  mills  used  27,6  pounds  of 
cotton  per  capita  of  the  population,  while  in  the  exceptionally 
active  year  1922-1923  they  manufactured  into  cloth  only  28»6  pounds 
of  cotton  per  capita,  notwithstanding  an  increase  during  the  decade 
of  the  cotton  fabric  requirements  of  the  automobile  and  automobile 
tire  industries  alone  equivalent  to  not  far  from  4  pounds  of  cotton 
per  capita  of  the  country's  population.    Equally  unsubstantial  is 
the  contention  that  the  average  consumption  of  cotton  goods  for 
personal  and  household  use  has  decreased  to  an  important  extent. 
The  true  explantion  of  the  plight  of  the  cotton  industry  must  be 
sought  elsev/here,  and  few  who  have  studied  the  facts  v/ill  doubt  that 
it  is  to  be  found  in  the  sudden  almost  universal  adoption  of  the 
'quick  turnover*  policy  by  American  wholesale  and  retail  dry  goods' 

fl^  merchants.    And  evidently  the  ultimate  economic  cost  of  the  innova- 

tion is  to  be  the  severest  shortage  of  cotton  goods  this  country  has 
ever  known  and  a  wild  upward  movement  of  cotton  goods  prices,  to  the 
great  disadvantage  of  the  community*" 


An  editorial  in  Hoard's  Dairyman  for  June  20  says: 
"H3r#  C«  M«  Hunt  of  Iowa  has  been  appointed  as  a  member  of  the 
Federal  Trade  Coinmission.    He  brings  to  this  commission  a  sympathy 
and  an  understanding  for  agriculture.    He  will  be  able  to  present 
to  the  other  members  of  the  commission  what  must  be  done  to  build 
a  permanent  and  a  prosperous  agriculture.. .An  outstanding  ac- 
complishment of  farm  organizations  is  securing  fanner-minded  rep-' 
resentatives  on  national  boards  and  commissions.    This  accomplish- 
ment may  not  have  the  thrill  or  it  may  not  show  a  direct  return, 
but  it  is  one  of  the  things  that  is  making  a  substantial  contribu- 
tion to  the  development  of  agriculture.    Those  who  have  failed  to 
see  or  to  understand  what  farm  organizations  are  doing  to  help 
agriculture,  should  reflect  upon  what  has  been  accomplished  by 
them  to  secure  representation  of  farm  minded  men  upon  various  na- 
tional boards  and  commissions.    Men  in  these  positions  have  a  won- 
derful opportunity  to  present  to  powerful  agencies  the  needs  of 
agriculture.    In  securing  representation  of  farm-minded  men  in 
high  places,  farm  organizations  are  rendering  agriculture  a  sub- 
stantial service." 

Wheat  Market  The  Wall  Street  Journal  for  June  21  says:  "World  conditions 

in  the  wheat  market  are  changing  and  a  still  higher  level  is  not 
at  all  unlikely.    The  wcsrld  is  consuming  wheat  now  more  liberally 
than  it  did  last  year.    The  takings  of  the  importing  world  indi- 
cate an  annual  rate  of  768»000,000  bushels,    A  year  ago,  when  the 
crops  of  those  importing  countries  were  smsiller,  they  took 
7112,000,000  bushels.    Despite  large  shipments  foreign  stocks  are 
not  large,  which  fact  shows  a  considerable  increase  in  consumption* 
There  has  also  been  a  falling  off  in  the  quantity  in  passage. 
These  facts  explain  why  foreign  countries  are  bidding  more  for 
wheat  at  this  time.    There  is  also  plain  apprehension  in  regard  to 
the  future  supply.    The  world  acreage  for  the  coming  harvest  is" 
not  yet  known,  but  so  far  as  infoimation  goes  it  shows  a  consid- 
erable reduction.    The  outlook,  as  far  as  can  be  seen  at  this 
time,  is  for  a  harvest  considerably  less  than  that  of  a  year  ago. 
In  other  words  there  will  be  a  smaller  supply  this  coming  year 
while  demand  will  be  large.    Our  own  crop  and,  therefore,  the 
amount  that  we  can  contribute  to  the  world's  loaf,  is  doubtful. 
If  the  official  report  as  of  June  1  is  correct  we  will  have 
93,000,000  bushels  less  than  a  year  ago  and  188,000,000  less  than  * 
the  five-year  average.    A  June  1  estimate  is  likely  to  be  material- 
ly changed  one  way  or  the  other,  but  assuming  this  to  be  correct 
it  would  pinch  us  to  spare  more  than  100,000,000  bushels  for  ex- 
port in  the  coming  year.    This  is  at  a  time  when  the  entire  crop 
of  the  world  promises  to  be  smaller.    The  effect  of  this  is 
stimulating  to  our  domestic  market  for  wheat.** 

Wisconsin  Road  An  editorial  in  The  Wisconsin  Agriculturist  for  June  14 

Plan  says:  '^Wisconsin  Good  Roads  Association  proposes  a  program  for 

financing,  building  and  maintaining  of  highways  which,  we  believe, 
v/ould  be  a  very  good  one.    The  program  provides  for  cutting  down 
the  general  property  tax,  that  is,  the  tax  on  farms  and  homes  and 
to  carry  on  a  balanced  program  of  highway  improvements  by  providing 
that  the  motor  license  fees  which  are  increasing  from  year  to  year 
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shall  meet  all  the  State  financial  requirements  for  road  improve- 
ments.   The  program  provides  for  a  tax  of  two  cents  a  gallon  on 
gasoline,  the  proceeds  to  be  returned  to  the  local  units-'-the 
towns,  the  villages,  cities  and  counties — on  a  fair  and  equitable 
basis  to  be  utilized  to  finance  highway  improvement,  thus  reducing 
the  general  property  taxes  in  the  local  units  over  §4^000,000,.,., 
We  are  of  the  opinion  that  this  plan  of  the  State  Good  Roads 
Association  ^vill  meet  with  approval  by  the  farmers  of  the  State,  as 
it  ^vill,  if  carried  into  effect,  lower  the  general  property  taxes 
.  some  four  or  five  million  dollars.    The  money  to  be  collected  by  . 
the  gasoline  tax  will  go  back  to  counties,  towns,  cities  and 
villages  to  be  used  according  to  the  best  judgment  of  the  authori- 
ties of  such  local  lonits." 


Section  3 

MARKET  QUOTATIONS 

Farm  Products  June  23:    Chicago  hog  prices  closed  at  $7^20  for  the  top  and 

§6^70  to  $7.15  for  the  bulk;  medi^om  and  good  beef  steers  $1  to 
4l»25  lower  at  $7«35  to  $10.10;  butcher  cows  and  heifers  $3,50  to 
$9*25;  feeder  steers  $5.25  to  $9.25;  light  and  medium  weight  veal 
calves  $7,75  to  $9.50;  fat  lambs  $12.75  to  $15;  feeding  lambs 
$10.50  to  $12.25;  yearlings  $9.50  to  $12.50  and  fat  ewes  $3*25  to 
$6. 

South  Carolina  Irish  Cobbler  potatoes  weak  in  New  York  at 
$1^75  to  $2.75  per  barrel,  unsettled  elsewhere  at  $3.50  to  $4.50. 
North  Carolina  stock  generally  steady  to  stronger  at  $3.25  to 
$4.50  in  city  markets;  $3.15  to  $3,25  f.o.b.    Mississippi  tomatoes 
in  four  basket  carriers  weaker  at  50/  to  80^  in  leading  markets; 
55/  to  60/  f.o.b.     Florida  sixes  weak  at  $1.25  to  $2»    North  and 
South  Carolina  dewberries  mostly  8/  to  14/  quart  basis  in  eastern 
markets.    Georgia  Uneeda  peaches  lower  at  $1.25  to  $1*75  per 
bushel  basket  and  six  basket  carrier,    Florida  watermelons  tend 
lower.    Tom  Watsons  22-30  pound  average  sold  at  $400  to  $875  bulk 
per  car  in  a  few  markets;  40/  to  90/  unit  basis;  $2.50  to  $4  bulk 
per  100  pounds  f.o.b.    California  cantaloupes  show  a  slightly 
weaker  tendency  in  city  markets,  stronger  at  shipping  point. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New 
York  42  1/2/;  Chicago  40  1/2/;  Philadelphia  42  1/2/;  Boston  42  1/2/, 

Average  grain  prices  quoted  June  20:  No, 2  hard  winter 
Chicago  $1.13  1/2  to  $1,17;  Kansas  City  $1.14  to  $1.20;  St.Louis 
$1.13.    No. 3  red  winter  St.  Louis  $1,19  to  $1^20;  Kansas  City 
$1.11  to  $1,11  1/2;  Chicago  $1,13  3/4.    No, 2  yellow  corn  Chicago 
89  1/2  to  90/;  No. 3  yellow  corn  St.  Louis  93  1/2/;  Kansas  City 
89  1/2/,    No. 3  white  corn  Kansas  City  92  1/2/;   St.  Louis  95  to  96/. 
No. 3  white  oats  Chicago  48  3/4  to  50/;  St.  Louis  51  1/2/;  Kansas 
City  51  1/2/. 

Spot  cotton  down  72  points  closing  at  28.77/  per  lb.  New 
York  July  future  contracts  down  61  points,  closing  at  28,15/, 
(Prepared  by  Bu.  of  Agr,  Scon,  ), 

Industrials  and      Average  closing  price      June  23,  June  21,  June  23,  1923. 
Railroads              20  Industrials                92.65           93.53  93,30 

20  R.R,  stocks  84.66  85.23  82.43 

(Wall  St.  Jour.,  June  24.) 
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Farm  Prices  in  An  Omaha  dispatch  to  the  press  to-day  states  that  the  farm 

the  Yfest         market  of  Nebraska  and  Iov;a  is  coming  back.    A  resume  of  conditions 
made  last  week  by  the  Claaha  Real  Estate  Board  shows  a  firm  condi- 
tion in  both  these  States  with  a  tendency  of  land  prices  to  in- 
crease.   The  survey  also  shov/s  that  the  land  is  being  purchased  by  farmers  vfho 
are  buying  it  to  live  on  and  farm  it,    A  survey  of  sales  in  seventeen  counties  in 
lov/a  showed  sales  running  frcm  $165  to  §318  per  acre. 


Homestead  Entry  The  Department  of  the  Interior  yesterday  suspended  all  home- 

Suspended         stead  and  desert-land  entries  on  public  lands  embraced  in  the 

75^000  to  100,000  acres  to  be  irrigated  by  the  new  San  Carlos  dam 
on  the  Gila  River  in  Arizona.    The  action  will  relieve  settlers 
from  making  unnecessary  expenditure  for  water  holes,  canals  and  improvements. 
After  completion  of  the  dam  they  will  be  required  to  bear  a  proportionate  share  of 
its  cost.     (Press,  June  25.) 


Business  and  Glenn  Griswold,  Chicago  correspondent  of  the  Philadelphia 

Agriculture       Ledger,  in  to-day* s  issue  says:  "The  resumption  of  common  dividends 

by  Sears,  Roebuck  and  Company  means  something  more  than  the  fi- 
nancial rehabilitation  of  a  great  mail-order  house*    It  proclaims 
agricultural  well-being  and  should  be  more  convincing  on  the  farm  outlook  than  a 
wagon  load  of  charts  and  graphs  purporting  to  show  what  agricultural  conditions 
are  and  what  they  may  be  expected  to  be.    Few  industrial  corporations  were  as 
seriously  affected  by  the  deflation  of  1921  and  survived  the  experience.    In  that 
year  the  company  lost  more  than  $16,000,000,  which,  \vith  a  single  exception,  was 
more  than  it  had  ever  earned  in  any  year  in  its  history,  and  the  equivalent  of 
nearly  three  years  dividends  on  both  common  and  preferred.    A  book  surplus  of 
$37,500,000  had  been  reduced  to  a  deficit  of  $11,500,000.    Julius  Rosenwald.", 
president  of  the  company,  put  into  it  §16,000,000  of  new  money  from  his  own  purse 
and  donated  $5,000,000  of  stock  to  meet  the  crisis.    If  no  assurances  had  been  - 
made  by  officials  of  the  company,  that  experience  might  be  accepted  as  guarantee- 
ing that  common  dividends  would  not  be  renewed  until  the  directors  had  full  and 
unequivocal  confidence  in  the  agricultural  outlook  and  were  convinced  that  a  divi- 
dend once  restored  might  be  maintained  indefinitely.    The  prohility  is  that  by  the 
end  of  the  year  the  company  will  have  something  like  §25,000,000  in  surplus  after 
paying  dividends.    In  the  meantime,  it  has  retired  in  cash  a  §50,000,000  note  .' 
issue.    The  modern  and  well-appointed  mail-order  house  comes  in  closer  contact 
with  the  farmer  and  has  a  better  understanding  of  his  true  position  than  any  other 
industry.    Its  view  can  not  be  territorial;  it  must  be  comprehensive*    The  big 
mail-order  houses  in  Chicago  have  important  business  in  every  State  in  the  Union, 
They  are  dominant  from  the  Allegheny  Mountains  to  the  Pacific  Ocean," 
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Agriculture  An  editorial  in  The  Nebraska  Farmer  for  June  21  says: 

"IF  we  are  to  have  better  schools  and  happier  farm  life,  it  is 
necessary  that  the  farm  be  made  a  successful  business  enterprise. 
That  means  efficient  production--not  production  in  excess  of 
market  demands,  but  balanced  production;  crops  and  livestock  pro- 
duced at  the  lowest  possible  cost.    It  means,  too,  more  business  in 
marketing.     That  term  may  means  cooperative  marketing  where  present 
marketing  methods  are  not  efficient  or  businesslike-    It  certainly 
means  a  study  of  market  conditions  and  an  attempt  to  supply  the" 
market  with  the  kind  of  products  that  will  bring  the  most  satis- 
factory prices.    It  means  a  study  of  home  markets,  attention  to 
quality,  and  that  effort  to  give  customers  what  they  want  which  is 
essential  to  success  in  any  business.    The  cost  of  Government- 
national,  State  and  local — has  reached  staggering  proportions^ 
Wien  taxes  were  low,  it  did  not  make  so  much  difference  who  paid 
them.    They  were  not  unduly  burdensome  to  anyone.    Now  that  they 
are  high,  it  is  imperative  that  they  be  distributed  more  fairly. 
Farm  land  is  carrying  an  unfair  proportion  of  the  tax  load.  It 
can  not  stand  the  strain*    That  is  why  we  must  have  a  square  deal 
in  taxation," 

Agriculture  in  In  an  editorial  entitled  "Smilin'  Through"  California 

California      Farmer  for  June  15  says:  "That  is  what  the  farmers  of  this  State 
are  doing  this  year.    They  have  their  troubles,  but,  being  inured 
to  troubles,  no  great  wail  is  rending  the  air«    Not  so  timid  as 
the  city  business  man  when  he  faces  depression,  the  farmer  is  more 
cheerful  under  adversity.    Perhaps  it  would  be  better  were  he  not 
such  a  natural -born  gambler  with  nature  and  the  market,  for  if  he 
were  less  so  he  might  not  take  the  chances  he  now  assumes  as  a 
matter  of  course,  and  thereby  escape  some  of  the  worst  of  his  mis- 
fortunes.   There  is  much  evidence,  however,  that  the  period  of 
depression  now  being  endured  by  the  farmers  of  this  State  will  be 
of  brief  duration  and  will  end  with  a  better  adjustment  of  the 
prices  he  receives  and  those  he  is  compelled  to  pay.    It  has  been 
estimated  that  during  the  post-war  deflation  period  the  difference 
in  prices  received  for  his  products  and  those  he  has  to  buy  has 
imposed  on  the  farmer  a  tax  of  40  per  cent,  in  addition  to  the 
regular  taxes  he  must  pay.     Of  course,  this  situation  could  not  go 
on  forever,  and  the  present  business  depression  was  bound  to  occur, 
unless  the  other  method  of  raising  the  prices  paid  the  fanner  could 
have  been  adopted.     If  the  spread  had  continued,  nothing  short  of 
a  total  collapse  of  our  primary  industry  could  have  been  expected*" 

Canadian  Food  and         The  New  York  Times  for  June  24  contains  an  account  of  the 
Drug  Inspection    food  and  drug  inspection  work  of  the  Canadian  Department  of 

Health,     This  says  in  part:  "In  the  organization  of  its  forces  the 
Department  of  Health  has  divided  the  Dominion  into  twenty-six 
districts  with  a  staff  of  as  many  inspectors. .Provincial  and 
municipal  health  authorities,  which  deal  with  supplies  of  water 
and  milk,  and  the  Department  of  Agriculture,  which  is  primarily 
concerned  v/ith  the  production  of  food  and  its  preparation  for  market^ 
cooperate  with  the  Department  of  Health  in  the  solution  of  common 
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problems »    The  amount  of  work  performed  by  inspectors  and  chemists 
may  be  realized  by  examining  the  follov/ing  figures.    During  an 
average  month  there  was  a  total  examination  of  1,182  premises,  in- 
cluding those  of  druggists.,  confectioners,  butchers,  grocers  and 
general  stores.    In  the  month  under  reviev/  there  were  sixteen  com- 
plaints received,  seventy-eight  warnings  given,  thirty- three  impor- 
tations held  and  examined  and  four  importations  destroyed,,,,," 

Cotton  Industry  "The  present  depression  from  which  the  cotton  industry  is 

suffering  is  a  purely  temporary  phenomenon,  attributable  to  causes 
incident  to  the  commercial  distribution  of  cotton  goods  rather  than 
to  the  ultimate  consumption  of  these  goods.    In  fact  the  commercial 
revolution  wrought  by  the  sudden  adoption  by  wholesale  and  retail 
distributors  of  cotton  goods  throughout  the  country  of  the  much- 
lauded  ^quick  turnover'   policy  is  quite  sufficient  to  explain  all 
that  is  now  happening  in  this  great  department  of  our  industry  and 
trade.    The  corrective  will  come  when  it  is  discovered  that  this  new 
policy  has  resulted  in  a  reduction  of  from  three  to  four  billions  of 
yards  in  the  supply  of  cotton  goods  at  the  disposal  of  the  Merican 
public  when  it  seeks  to  fill  its  ordinary  and  normal  needs."  (The 
Annalist,  June  23,) 

Cotton  Situation  The  Washington  Post  for  June  24  quotes  from  The  London  Times 

as  follows:  "The  hopes  entertained  of  a  big  expansion  of  cotton  pro- 
duction in  West  Africa  have  been  somewhat  disappointed  so  far. 
Although  this  season's  Nigerian  cotton  crop  is  expected  to  be  good, 
production  is  still  on  a  relatively  small  scale.    An  examination  of 
the  figures  for  the  cotton  produced  in  America — which  has  for  long 
been  the  world's  chief  source  of  supply--shows  that  during  the  last 
25  years  the  total  American  commercial  cotton  crop  has  remained 
practically  stationary In  considering  these  figures,  which  are  of 
vital  importance  to  this  country,  and  particularly  to  the  people  of 
Lancashire,  the  fact  that  twent3''  years  ago  America  herself  consumed 
4,010,000  bales,  or  36  per  cent  of  her  total  production,  while  last 
year  her  consumption  had  increased  to  6,818,000  bales,  or  over  61 
per  cent  of.  her  total  production,  can  not  be  too  often  emphasized. " 
It  is  quite  manifest  that  the  time  is  not  far  distant  when  the  pro- 
portion of  61  per  cent  of  the  crop  now  utilized  by  the  American  mills 
will  have  still  further  increased,  and  to  such  an  extent  as  may 
render  it  impossible  for  the  Lancashire  mills  to  obtain  a  sufficient 
supply  of  raw  cotton.     Should  such  a  position  arise,  our  great 
cotton-milling  industry  would  be  seriously  jeopardized,  with  dis- 
astrous consequences  to  the  great  body  of  workers  \7hom  this  industry 
supports.    In  the  face  of  such  a  serious  eventuality  the  British 
people  are  fortunate  in  possessing  large  and  suitable  areas  for 
cotton "growing  within  their  own  empire.    In  spite  of  setbacks,  new 
cotton- growing  fields  within  the  empire  have  been  developed  to  such 
an  extent  that  they  produced  last  year  178,000  bales,  of  which  the 
contribution  from  West  Africa  was  nearly  20,000  bales, ,Transport 
facilities  of  all  kinds  must  be  further  greatly  improved  and  ex- 
tended before  the  resources  of  these  colonies  as  producers  of  cotton 
can  be  developed  to  the  extent  necessary  to  meet  the  vital  require- 
ments of  this  country.     The  matter  is  urgent,  and  deserves  the 
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strongest  support  from  the  Government.    It  will  be  disappointing  if 
during  the  next  few  years  the  amount  of  cotton  exported  from  West 
Africa  to  this  country  does  not  largely  increase,  and  to  be  of  real 
value  to  the  empire  it  should  at  least  reach  1,000,000  bales»" 

Dairy  Prices  An  editorial  in  Butter,  Cheese  &  Egg  Journal  for  June  18 

says:  "Folks  who  complain  about  prices  for  dairy  products,  viewed 
from  the  producers*  or  manufacturers*  standpoint,  should  not  lose 
sight  of  the  fact  that  the  consumers  of  this  country  would  eat  a 
lot  more  dairy  products  if  the  quality  were  better*    They  have  them- 
selves to  blame  when  the  demand  is  not  sufficient  to  keep  prices  at 
a  profitable  point.    High  quality  in  food  products  serves  to  in*-" 
crease  the  number  of  units  consumed.    In  this  respect,  food  prod-  - 
ucts  are  different  from  other  products*    When  a  man  pays  a  compara- 
tively high  price  for  a  pair  of  shoes  he  wears  them  longer  than  he 
would  wear  a  pair  of  poor  shoes*    The  shoe  manufacturers  reduce  the 
demand  for  sho^s  by  making  high  quality  shoes^    Each  pair  of  the 
higher  priced  shoes  gives  the  purchaser  longer  *v7ear»*    On  the  other 
hand,  the  housewife  who  pays  a  comparatively  high  price  for  a  pound 
of  butter  will  get  less  'wear*  at  the  family  table  from  that  pound 
of  butter.    There  will  be  more  units  consumed  during  the  year.  The 
same  is  true  with  cheese  or  other  dairy  products.    We  have  been 
urging  cream  grading  and  paying  for  quality  for  a  long  time.  Many 
creamerymen  are  grading  cream  and  paying  for  quality ^    Many  are  not* 
They  are  not  working  for  ^ality^    Quantity  is  all  they  seem  to 
think  about.    They  shouldn^t  complain  if  the  general  consumption  of 
butter  is  not  sufficient  to  keep  prices  where  they  might  be  and 
should  be«    Thousands  upon  thousands  of  farmers,  too,  complain 
about  prices  for  dairy  products  and  yet  they  refuse  to  turn  a  hand 
to  improve  quality.    Some  day  fanners  and  creamerymen  are  going  to 
wake  up  to  the  fact  that  the  success  of  this  dairy  industry  depends 
upon  quality,  not  quantity." 

Economics  in  An  editorial  in  Western  Breeders  Journal  for  June  12  says: 

Agriculture      "It  is  worth  while  to  call  attention^the  following  remark  of 

Professor  Mumford,  new  dean  of  the  Illinois  College  of  Agriculture, 
*Just  as  during  the  last  twenty-five  years  the  physical  sciences 
have  been  of  very  great  service  in  stimulating  more  intelligent 
agricultural  production,  so  in  the  next  twenty-five  years  economics 
will  significantly  serve  agriculture  by  indicating  in  what  direction 
lie  more  profitable  production  and  the  more  efficient  marketing  and 
distribution  of  agricultural  products,  to  say  nothing  of  a  better 
understanding  of  important  public  questions,*    The  fanner  is  en- 
gaged in  a  game  of  chance,  pitting  his  labor  and  life  against  an 
unknown  quantity.    The  hazard  of  farming  has  steadily  increased  in 
the  evolution  from  a  mode  of  living  to  a  way  of  making  a  living, 
from  a  self-sustaining  home  to  a  business  enterprise.    As  Professor 
IViumford  indicates,  the  problem  of  the  future  is  to  reduce  this 
hazard  to  a  minimum,  and  he  further  suggests  that  our  agricultural 
colleges  must  devote  their  attention  to  this  phase  to  an  ever-in- 
creasing extent.    Here  in  Oregon  we  have  already  taken  cognizance  of 
this  fact*    The  Oregon  Agricultural  Economic  Conference  held  several, 
months  ago  was  a  pioneer  step  in  the  right  direction,  and  gave  evi- 
dence that  our  college  authorities  have  a  real  understanding  of  what 


Daily  Digest 


June  25.^  1924^ 


must  be  done.    Upon  the  extent  to  which  our  agricultural  colleges 
can  adjust  themselves  to  these  changing  conditions,  and  can  assume 
leadership  in  meeting  them,  will  depend  their  future  value  to  agri* 
culture," 

Flour  Exports  An  editorial  in  Modern  Miller  for  June  14  says:  "In  a  further 

survey  of  export  possibilities  the  coming  year,  the  Modern  JEller 
finds  much  hope.    Many  millers  have  written  to  us  on  the  subject, 
Mr*  Robert  R.  3arr,  of  the  Barr  Shipping  Corporation,  on  a  visit 
to  Chicago  this  week,  feels  quite  sanguine.    His  views  were  outlined 
recently  as  follows:  'Anyone  who  makes  a  thorough  and  continuous 
study  of  flour  exports,  as  our  organization  does,  can  not  be  other 
than  extremely  bullish  on  the  outlook  for  flour  exports.    It  is 
impossible  to  find  a  single  reason  for  being  bearish.    The  European 
countries  will  soon  be  on  their  feet  again,  manufacturing  and 
marketing  their  products,    A  large  majority  of  their  products  will 
be  absorbed  by  this  country,  thus  bringing  the  balance  of  trade, 
which  has  been  in  our  favor  for  so  many  years,  nearer  the  equaliza** 
tion  point.    It  is  an  equalized  balance  of  trade  which  will  enable 
Europe  to  increase  her  purchases  in  this  country,'" 

flour  for  British        An  editorial  in  Country  Life  (London)  for  June  14  says:  "For 
Bread  some  time  past  it  has  been  obvious,  from  letters  in  our  correspond-r 

ence  columns  and  from  private  communications,  that  there  is  a 
steady  increase  in  the  number  of  people  who  consume  no  bread  except 
that  which  is  made  from  home-grown  wheat.    The  preference  of  the  - 
vast  majority  is  for  Professor  Biff  en's  Yeoman  wheat,  which  has  won 
the  confidence  of  the  most  modern  as  well  as  of  the  oldest-f ashionec. 
farmers.    It  suits  the  climate  wonderfully  and  it  has  the  merit  of 
a  kind  of  modesty  which  the  fanner  finds  in  the  fact  that  it  very 
often  gives  a  far  greater  yield  than  would  be  expected  from  it  on" 
inspection.    In  a  short  time  it  is  expected  that  it  will  be  super- 
seded by  an  improved  Yeoman  wheat,  which  we  believe  will  be  called 
Yeoman  H,    The  latter  is  of  the  same  type  as  its  predecessor  and  is 
certain  of  obtaining  the  good  will  of  all  sorts  of  farmers  when 
placed  at  their  disposal.    We  do  not  assert  that  it  will  suit  every 
variety  of  soil  equally  well,  but  it  would  be  very  difficult,  if 
not  altogether  impossible,  to  name  a  v/heat  which  is  more  fitted 
for  universal  cultivation  in  this  country.    There  is  some  difficulty 
about  obtaining  the  flour  from  ordinary  millers,  whose  chief  concern 
is  that  the  working  population  and  the  townspeople  prefer  a  wheat 
as  nearly  pure  white  as  can  be.    They  do  not  know  that  this  ex* 
cessive  whiteness  is  gained  at  considerable  expense.    Yeoman  wheat 
does  not  appeal  to  the  eye  quite  as  much  as  do  American  and  other 
rivals,  but  that  it  is  in  many  respects  a  superior  wheat  we  have  no 
hesitation  in  saying,  after  having  made  a  very  thorough  trial  of  itV 

Reclamation  of  An  editorial  in  New  England  Homestead  for  June  14  says: 

Public  Domain  "Notice  is  hereby  served  upon  the  framers  of  platforms  that  the 

farmers  of  the  United  States  are  a  unit  against  the  idea  of  Federal 
appropriations  for  creating  more  farms  by  reclaiming  the  public  do- 
main, or  by  Government  subsidy  for  clearing  cut-over  lands  or  drain*^ 
ing  swamp  areas  under  private  ownership.    Instead  of  being  taxed  to 
create  more  farms,  fanners  everywhere  say:  'Give  us  a  chance  to  make 
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a  reasonable  profit  upon  the  farms  that  now  exists  instead  of  tax- 
ing us  further  to  create  more  competition  from  lands  reclaimed  at 
publi  c  expen se ' . " 


Section  3 

IJIAMET  QUOTATIONS 

Farm  Products  June  24:    Average  grain  prices  quoted  June  24:    Ho.l  dark 

northern  spring  Minneapolis  Ol«24  to  Ol»48.    No^2  hard  winter 
Oiicago  Oia4  1/4;  Kansas  City  0l.O7  to  01-14;  St,  Louis  Ol.l4  to 
$X,14  1/2.    No. 2  red  ivinter  St,  Louis  $1.17  to  0l.2O,  Kansas  City 
$iaO  to  $1.11  1/2,    No. 2  yellow  corn  Chicago  92  to  93/;  J;1inneapo]lis 
87  1/2  to  87  3/4/,  No. 3  yellovr  corn  St,  Louis  95  to  95  1/2/; 
Kansas  City  91  1/2/.  No, 3  white  corn  St.  Louis  95  to  95/;  Kansas 
City  94  to  95/.    No. 3  white  oats  Chicago  50  l/4  to  Slef;  Sti  Louis 
52/,  Kansas  City  52  1/2/;  Mnneapolis  48  1/8  to  48  s/s/* 

Chicago  hog  prices  closed  at  $7.15;  bulk  of  sales  $6,60  to 
O7»10;  medium  and  good  beef  steers  s$8,75  to  OlO.lO;  butcher  cows 
and  heifers  $3.50  to  $9;  feeder  steers  $5»25  to  $9;  light  and 
medium  weight  veal  calves  $7.50  to  $9.75;  fat  lambs  $12.25  to 
$14.75;  feeding  lambs  $10.50  to  $12.25;  yearlings  $9.50  to  $12^50  ' 
and  fat  ewes  $3  to  $6. 

North  Carolina  Irish  Cobbler  potatoes  $3  to  $3»25  per  barrel 
in  New  York,  $4  to  $4.75  elsewhere,  top  of  $5  in  Chicago,  $3  to 
$3.25  f.o^b.    Norfolk  stock  $3  to  $3.25  in  New  York  and  Philadelphia. 
Eastern  Sho^  of  Virginia  Cobblers  ranged  $3.50  to  $5  in  eastern 
cities;  $3.85  to  $4  f,o.b.    Florida  sixes,  tomatoes,  $1  to  $2  for 
best  stock.    California  cantaloupes ,  Salmon  Tints,  sold  mostly  at 
$2.75  to  $3,25  per  standard  crate  of  45  melons;  $1.60  to  $1.75  at 
shipping  point.    Florida  Tom  Watson  watermelons,  22-30  pound  " 
average,  ranged  $400  to  $825  bulk  per  car  in  city  markets;  24-30 
pound  average  $300  to  $500  f.o.b.     Georgia  peaches  Early  Rose 
.  $2.25  to  $2,75  per  six  basket  carrier;  S1..25  to  $1»50  f.o.b, 
Uneedas  $1  to  $1.75,  top  of  $2  in  New  York. 

Spot  cotton  up  17  points,  closing  at  28.94/  per  lb.  New 
York  July  future  contracts  up  15  points,  closing  at  28,30/, 
(Prepared  by  Bu«  of  Agr,  Econ.). 
Industrials  and        Average  closing  price      June  24,      June  23,      June  23,  1923. 
Railroads  20  Industrials  93.13  92.55  93,30 

20  R.R.  stocks  84,94  84.56  82.43 

(Wall  St.  Jour.,  June  25.) 


Prepared  in  the  United  States  DeimrtmenJ;  3.  Agricultere  for  tke  porpose  of  presenting  allj 
reflected  in  the  press  on  mattcJrs  affecting  agriealttire,  particularly  in  its  Ge<onomic  aspects, 
or  disapproval,  for  views  and  opinions  <3a!ot«d  is  expressly  dlsclainaed.    Tke  intent  is  to| 
news  of  importance. 
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Section  1 

Ambassador  Kellogg       Following  news  that  an  invitation  to  the  United  States  to 
toe  Attend  Allies      take  part  in  the  forthcoming  conference  of  Allied  Premiers  was 
Conference     being  prepared  in  London,  President  Coolidge  yesterday  instructed 
Frank  B,  Kellogg,  American  Ambassador  to  Great  Britain,  to  attend 
the  conference,  which  has  been  called  to  consider  giving  effect  to 
the  Dawes  plan  for  the  settlement  of  reparations.      (Press,  June  26,) 


Holland's  Flower  Wia.t  promises  to  be  the  most  extensive  and  comprehensive 

Show  international  exhibition  of  flowers  and  horticultural  products  ever 

attempted  will  be  held  during  the  spring  and  early  summer  of  1925* 
The  exhibition  is  being  organized  by  the  General  Association  of 
Bulb  Growers  of  Holland.    A  large  area  of  rich  soil  has  been  set  aside  in  the 
park  of  Groenendaal,  near  Heemstede,  in  the  vicinity  of  Haarlem*    (Press, June  26.) 


Westward  Trade  Seeing  a  decided  industrial  trend  toward  the  Pacific  Coast 

Trend  area,  F.  T,  Letchfield,  director  of  the  Industrial  Department  of 

the  Chamber  of  Commerce  of  San  Francisco,  points  out  as  contribut- 
ing factors  the  purchasing  power  of  1,000,000,000  people  in  the 
transpacific  countries  and  the  accessibility  of  markets  in  South  and  Central 
America,  Europe,  the  Gulf  and  even  the  Atlantic  States.    "Every  day  furnishes 
additional  evidence  that  eastern  manufacturers  are  more  and  more  realizing  the 
importance  of  the  Pacific  Coast  in  its  relation  to  the  economic  structure  of  the 
country,"  says  Mr,  Letchfield,     "They  are  beginning  to  appreciate  the  fact  that 
here  in  the  West  a  new  order  of  things  has  taken  place;  that  certain  fundamental 
changes  have  occurred  which  profoundly  affect  their  business  in  this  territory, 
and  that  these  changes  necessitate  radical  adjustments  in  methods.  Decentraliza- 
tion of  production  is  the  order  of  the  day  through  the  United  States,     The  ac- 
cumulated increase  in  rail  freight  rates,  the  Panama  Canal,  the  westward  shifting 
of  population  and  the  equalization  of  labor  rates  that  was  brought  about  by  the 
war  have  all  resulted  in  dividing  the  country  into  three  main  zones  of  manufacture, 
namely, the  Atlantic  Seaboard,  the  Mississippi  Valley  and  the  Pacific  Coast," 
(Press,  June  26^ ) 


Rubber  Prices  A  New  York  dispatch  to  the  press  to-~day  says  that  the  trade 

in  New  York  is  of  the  opinion  that  the  low  level  of  rubber  prices 
will  continue  at  least  through  the  first  half  of  July*    This  posi- 
tion is  maintained  in  spite  of  the  extraordinary  efforts  of  the  British  growers 
to  stabilize  the  market  by  a  restricted  production  plan.    In  fact,  there  is  , some 
question  in  rubber  circles  as  to  whether  the  growers  will  be  able  to  raise  the 
$15,000,000  necessary  to  insure  the  starting  of  a  cooperative  selling  scheme  which 
has  been  proposed. 
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Section  2 

Agricultural  An  editorial  in  Country  Life  for  June  28  says:  ""/hile 

Economics  most  of  our  agricultural  colleges  have  been  losing  students,  as 

Instruction       told  by  Dean  Davenport  in  last  week's  issue  of  The  Country  Gentle- 
man, Texas  Agricultural  &  Mechanical  College  has  been  gaining. 
It  had  89^3  per  cent  more  agricultural  students  in  1923  than  in 
1919,  the  greatest  increase  of  any  of  the  colleges.    There  is  a 
reason — a  good  reason.    The  Texas  college  has  recognized  the 
revolution  that  has  occurred  in  farming.    Up  to  the  depression  of 
1920-21  its  agricultural  courses  followed  the  usual  orthodox  lines 
and  dealt  almost  entirely  with  production.    Then  it  realized  that 
ability  to  produce  is  noxv  only  one  of  the  essentials  of  profitable 
farming.     So  it  established  a  course  in  agricultural  administra- 
tion.    The  aim  of  this  course  is  to  equip  students  to  become  agri- 
cultural business  men.     They  are  trained  not  only  in  the  practical 
details  of  farming  but  in  its  newer  commercial  phases  and  require- 
ments.    The  principles  and  practices  of  cooperation,  so  far  as 
they  have  been  worked  out,  are  taught  with  the  broad  conception 
that  farmers  must  join  together  in  powerful  business  organizations 
for  the  marketing  of  their  products.    The  fineuicial  elements  that 
bear  upon  farming  are  taught,  and  the  effects  of  national  and 
world  forces  of  supply  and  demand.     Texas  A.  &  M.  College  has 
recognized  the  fact  that  farming  is  no  longer  merely  growing  things 
--that  knowledge  of  how  to  produce  is  no  longer  enough.  The 
economical  financing  and  successful  marketing  of  farm  products 
are  now  equally  important.    There  is  something  else  in  this  new 
Texas  idea— a  clear-cut  recognition  of  the  mutuality  of  interests 
between  the  small-town  business  man  and  the  farmer.    The  course  in 
agricultural  administration  is  intended  also  to  equip  the  man  who 
expects  to  engage  in  a  business  that  is  contingent  upon  fanning. 
Business  has  already  begun  to  realize  its  dependence  upon  farming. 
It  is  good  news  that  at  least  one  breach  in  the  long-standing  wall 
of  antagonism  that  has  reared  itself  between  country  and  city  has 
been  made  from  the  other  side.    Business  and  business  farming  will 
go  forward  hand  in  hand." 

Business  Situation       The  Journal  of  Commerce  for  June  25  says:  "A  canvass  of  the 

general  business  situation  made  by  The  Journal  of  Commerce  through 
inquiries  addressed  to  leaders  in  va.rious  branches  of  industry  and 
trade  reveals  a  generally  optimistic  view  of  the  future.    It  is 
most  satisfactory  to  know  that  the  constructive  element  in  the 
community  has  not  taken  the  alarm,  notwithstaio.ding  all  the  pessi- 
mistic 'forecasting*  that  has  been  done  in  recent  weeks.  Equally 
gratifying  is  the  fact  tha.t  the  optimism  now  exhibited  is  of  a 
restrained  quality  which  takes  account  of  certain  fundamental 
obstacles  that  must  be  overcome.     The  main  point  that  is  insisted 
upon  by  those  who  have  responded  to  this  inquiry  is  the  fact  that 
business  in  the  main  has  been  very  cautiously  carried  on,  that 
there  is  no  important  accumulation  of  goods  tending  to  depress 
markets,  and  that  on  the  whole  the  balance  of  demand  and  supply  is 
even,  a  fact  which  implies  tnat  since  the  population  must  equip 
it^self  with  necessaries  reasonable  industrial  activity  will  be 
practically  unavoidable. .What  -stands  out  most  prominently  in 
every  survey  of  current  business  is  the  fact  that  there  is  little 
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at  the  present  time  to  handicap  the  United  States  outside  of 
difficulties  which  are  more  or  less  controllable.    The  crops, 
v/hile  not  probably  superabundant  this  year,  still  present  fair 
promise*    There  is  nothing  in  the  business  situation  to  cause 
alarm  in  and  of  itself.    Problems  to  be  dealt  with  are  mainly 
those  which  grow  out  of  our  own  possibilitieB  of  political  error 
and  our  failure  to  bear  a  hand  internationally.    These  can  be 
overcome  when  we  say  the  word.    Wiy  not  determine  to  guarantee  the 
continuance  and  enlargement  of  national  prosperity?" 

Cotton  Industry  Arthur  Richmond  Marsh  is  the  author  of  an  extensive  article 

on  the  future  of  the  cotton  industry,  in  The  Annalist  for  June  23. 
He  says  in  part:  "The  difficulties  with  which  the  cotton  industry 
in  this  country  has  had  to  contend  since  early  in  the  present  year 
have  attracted  much  attention  in  business  and  financial  circles^ 
Discussions  of  the  probable  extent  and  duration  of  that  contrac- 
tion of  American  industry  and  trade  in  general  which  has  been  in- 
creasingly in  evidence  in  recent  months,  have  concerned  -themselves, 
to  a  quite  exceptionalj. degree ,  with  the  complaints  of  the  cotton 
manufacturers  about  the  depressed  state  of  the  cotton  goods  market 
and  their  inability  to  dispose  of  the  products  of  their  mills  at 
prices  commensurate  with  existing  costs  of  production  and  of  raw 
cotton».,The  cotton  goods  manufactured  in  the  United  States  from 
August  last  to  May  this  year  represent  670,249  bales  less  of 
cotton  than  did  the  goods  manufactured  in  the  corresponding  period 
a  year  ago;  and  since,  roughly  speaking,  the  product  of  each  bale 
of  cotton  is  not  far  from  3,000  yards  as  the  average  of  the  classes 
of  goods  the  manufacture  of  which  has  been  chiefly  reduced,  it 
follows  that  the  supply  of  these  goods  available  for  the  markets 
of  the  country  from  this  year's  output  of  the  mills  was  already  by 
the  end  of  May  not  far  from  2,000,000,000  yards  smaller  than  it 
had  been  up  to  the  same  date  in  1923.    This  is  a  reduction  in  the 
supply  of  cotton  goods  at  the  disposal  of  the  consuming  public  in 
the  country  which  is  so  staggeringly  large  that  it  is  difficult  for 
the  ordinary  imagination  to  visualize  it;  and  yet  both  the  v/hole- 
sale  dry  goods  dealers  aiid  the  cotton  manufacturers  continue  to 
assert  that  this  vast  decrease  in  the  supply  has  no  visible  effect 
upon  conditions  or  prices  in  the  markets  for  cotton  goods,  it  still 
being  as  impossible  as  ever  to  distribute  the  production  of  the 
mills  at  prices  that  will  yield  a  new  dollar  for  an  old  one.  And 
the  conclusion  widely  deduced  from  this  state  of  affairs  is  that 
the  consuming  power  of  the  iknerican  population  in  respect  of 
cotton  goods  is  now  altogether  insufficient  to  absorb  the  full  pro- 
duction of  our  greatly  over-* expanded  cotton  industry— at  least,  on 
anything  like  the  present  price  basis — and  that  therefore  the  in- 
dustry has  ahead  of  it  a  prolonged  period  of  unprofitableness  and 
hardship, A  peculiarity  of  the  position  of  the  cotton  industry, 
which  differentiates  it  still  more  decisively  from  that  of  our 
other  industries,  is  that  cotton  alone  among  the  world's  industrial 
raw  materials  that  are  products  of  agriculture--it  might  almost  be' 
said,  indeed  among  the  world's  industrial  raw  materials  in  general- 
has  in  large  measure  responded  to  the  price-enhancing  forces 
begotten  of  the  post-war  depreciation  of  the  value  of  gold  money. 
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The  primary  reason  for  the  difference  bet-cveen  the  behavior  of  the 
price  of  cotton  and  that  of  the  prices  of  almost  all  other  agri- 
cultural products  is,  of  course,  that  the  world's  supply  of  cotton, 
and  especially  of  Merican  cotton,  has  been  progressively  and 
alarmingly  decreasing,  in  proportion  to  the  v/orld^s  known  needs, 
as  a  result  of  the  increasing  depredations  of  the  boll  weevil.  It 
is  an  economic  axiom  that  the  price  of  any  given  commodity  will 
accommodate  itself  to  the  general  price  level,  if  the  supply  con- 
ditions in  respect  of  that  commodity  permit  its  price  to  move  in 
harmony  with  prices  in  general.    For  the  reason  just  stated  this 
has  come  to  be  the  case  with  cotton,  and  in  consequence  the  price 
of  cotton  has  risen  until  it  is  on  a  parity  with  the  entire  order 
of  prices  in  v/hich  the  depreciation  of  the  value  of  gold  money  is 
fully  reflected,  namely,  the  prices  of  the  more  important  manu- 
factured articles,  the  wages  of  industrial  and  urban  labor,  urban 
rents,  &c,,.,.We  may  safely  conclude  that  the  present  depression 
from  which  the  cotton  industry  is  suffering  is  a  purely  temporary 
phenomenon,  attributable  to  causes  incident  to  the  commercial 
distribution  of  cotton  goods  rather  than  to  the  ultimate  consump- 
tion of  these  goods,^ , » ,The  corrective  will  come  when  it  is  dis- 
covered that  this  new  policy  has  resulted  in  a  reduction  of  from 
three  to  four  billions  of  yards  in  the  supply  of  cotton  goods  at 
the  disposal  of  the  itaerican  public  when  it  seeks  to  fill  its 
ordinary  and  normal  needs," 

Dairy  Committee  An  editorial  in  American  Agriculturist  for  June  21  says: 

"Dairymen  will  be  interested  in  the  news  of  the  last  meetings  of 
the  Dairy  Conference  Committee  of  Fifteen.    This  committee  met  in 
Utica  Saturday,  June  7  ^h.     It  passed  a  resolution  declaring  for  a 
substantial  increase  in  the  price  of  milk  on  and  after  June  16, 
but  this  resolution  was  not  passed  unanimously.    Unless  there  is 
unanimous  agreement,  there  can  be  no  hope  of  better  prices.  Even 
then,  better  prices  can  not  prevail  unless  resolutions  calling  for 
them  are  founded  on  practical,  economic  conditions.     The  great 
danger,  as  we  see  it,  of  the  Committee  of  Fifteen,  is  to  respond  to 
a  perfectly  natural  desire  to  do  too  much  in  a  too  short  time. 
Evils  in  the  milk  business  have  been  collecting  for  many  years,  and 
it  must  not  be  expected  that  they  can  all  be  corrected  in  a  short 
time.    The  whole  milk  situation  is  very  complicated,  the  most  so 
of  any  market  problem  which  farmers  have,  and  almost  every  farmer 
and  every  organization  has  conflicting  ideas  as  to  how  the  problem 
can  be  solved.    Therefore,  it  is  not  to  be  expected  that  the  men 
on  the  Committee  of  Fifteen,  no  matter  how  sincere  they  are  in 
wanting  to  accomplish  resultr,  will  unanimously  agree,  especially 
at  first.     But  the  mere  fact  that  they  are  trying  to  get  together 
and  that  the  last  meeting  did  not  result  in  an  open  break  gives  us 
hope  that  they  may  yet  work  together  unsmimously  for  the  good  of 
every  dairyman  in  the  territory^    As  long  as  we  can  feel  that  the 
individuals  on  the  committee  are  sincerely  striving  to  solve  the 
problem,  we  will  be  for  them,  even  though  progress  seems  discourag- 
ingly  slow." 


Flour  Trade  An  editorial  in  Modern  Miller  for  June  21  says:  "Flour 

trade  was  naturally  stimulated  by  the  recent  heavy  advance  in 
wheat.    Shipping  instructions  were  quite  general  v/ith  mills  from 
coast  to  coast.    "Where  flour  supplies  were  mnning  low  there  was 
moderate  buying*    But  there  is  a  pronounced  dearth  of  trade  in  nevr 
crop  flour.    From  every  section  of  the  winter  wheat  belt  the  report 
is  the  same,  no  booking  ahead  but  safe  and  sane  methods  in  flour 
selling  and  wheat  buying.    The  situation  is  unusual.    There  has 
been  a  heavy  advance  in  wheat  and  flour  prices  right  in  the  face 
of  harvest,    IVlills  are  not  generally  quoting  prices  for  new  crop 
flour.    Flour  buyers  are  interested  in  a  very  moderate  way  and  are 
■  asking  for  quotations.    Normally  new  crop  flour  bookings  in  the 
Southwest  are  active  in  May  and  June  and  last  year  some  bookings 
were  made  in  April,    There  is  almost  a  total  absence  of  new  crop 
bookings  this  year.    Millers  are  afraid  of  cash  wheat  premiums 
over  July  price  and  flour  buyers  are  not  keen  to  buy  on  the  recent 
advances  just  before  harvest,  except  for  immediate  needs,,, .Sanity 
in  selling  and  caution  in  buying  seems  to  be  the  general  trend  this 
year.    There  will  not  be  apparently  heavy  bookings  of  flour  by 
bakers  or  jobbers,  but  mills  will  not  take  chances  on  cash  wheat 
premiums.    As  flour  stocks  are  abnormally  lo\i  there  must  be  sus- 
tained and  good  volume  buying  in  the  coming  months," 

Millers*  National         An  editorial  in  Modern  Mdller  for  June  21  says:  "Hon* 

Sydney  Anderson,  of  Minnesota,  is  the  new  president  of  the  Millers' 
National  Federation  and  was  the  unanimous  choice  of  the  executive 
committee  and  has  the  indorsement  of  a  large  majority  of  the  di** 
rectors,    A  new  federation  has  come  into  existence,  and 
Mr,  Anderson  will  have  behind  him  a  united  industry  to  accomplish 
the  hopes  and  aspirations  of  millers.    He  has  plenty  of  scope  for 
his  talents;  plenty  of  opportunity  to  put  to  use  the  vigor  of 
action  which  has  marked  his  years  in  Congress, ,*If  the  industry 
needs  a  tonic  in  the  way  of  combating  its  troubles  and  promoting 
its  welfare,  now  is  the  time  to  act.    Local  interests  are  guarded 
better  to-day  than  ever  in  their  history.    If  there  is  scope  for 
national  activity  there  must  be  national  unity.    We  feel  that  the 
industry  v/ill  ratify  the  choice  and  rally  round  all  efforts  to 
bring  prosperity  to  American  milling," 

An  editorial  in  Hoard* s  Dairyman  for  June  20  says:  "Some  " 
months  ago  the  Secretary  of  the  Interior  appointed  a  special  ad^ 
visory  committee  to  study  reclamation  and  to  report  to  him.  This 
committee  found  the  situation  on  these  reclamation  projects  in 
serious  condition.     Several  of  the  projects  were  abandoned  and 
others  will  be  unless  the  Federal  Government  comes  to  the  assist- 
ance of  the  people  who  have  entered  claims  upon  them,,.,, We  do  not 
see  any  wise  or  lofty  statesmanship  in  expending  money,  raised 
from  taxes,  to  open  up  new  areas  of  land  to  increase  the  overpro- 
duction of  farm  products.    Why  encourage  people  to  settle  on  these 
new  projects,  away  from  schools,  churches,  and  good  roads,  and 
especially  when  more  land  is  already  under  cultivation  than  will 
return  a  decent  profit? .The  American  farmer  should  understand 
the  meaning  of  opening  up  new  tracts  of  land  and  use  his  influence 
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against  it,  for  we  already  have  in  well  settled  communities, 
where  there  are  good  roads,  schools,  churches,  and  markets,  more 
land  than  is  necessary  to  supply  all  the  agricultural  products 
required," 


Section  3 

MARKET  QUOTATIONS 

Farm  Products  June  25:    Chicago  hog  prices  closed  at  |7.15  for  the  top 

and  $6,50  to  $7,10  for  the  bulk;  medium  and  good  beef  steers  25 
to  50/  lower  at  $7.25  to  $10,15;  butcher  cows  and  heifers  10  to 
50/  lower  at  03.50  to  $9;  feeder  steers  steady  to  50/  lower  at 
05,25  to  $9;   fat  lambs  $1,75  lower  at  $11*50  to  $14;  feeding  lambs 
50/  lower  at  $10,25  to  $12;  yearlings  75/  lower  at  $8,75  to 
$11,75;  and  fat  ewes  steady  to  75/  lower  at  $2^75  to  $6* 

New  potatoes  showed  a  marked  advance  in  most  markets.  North 
Carolina  Cobblers  closed  at  $3,75  to  $4,50  per  barrel  in  leading 
cities;  $3  to  $3,50  f^o.b*    Eastern  IShore  of  Virginia  Cobblers 
$4  to  $4,75  in  Baltmmore  and  Pittsburgh;  $3^90  to  $4  f.o^b,  Cnley, 
Va,    Tomatoes  steady  to  stronger  at  75/  to  $1  per  four  basket 
carrier  in  consioming  centers;  75/  to  85/  f^o^b,,    Georgia  Early 
Rose  peaches  $1^50  to  $2,50  per  six  basket  carrier  in  leading 
markets;  $1^25  to  $1,50  f,o,b,    Florida  Tom  Watson  watermelons, 
22-30  pound  average,,  $400  to  $750  bulk  per  car  in  a  few  markets; 
$300  to  $500  f,o»b»  for  24-30  pound  average^    California  cantaloupee 
generally  stronger. 

Closing  wholesale  prices  on  92  score  butter  to-day;  New 
York  42/;   Chicago  39  1/4/;     Philadelphia  42/;  Boston  42/, 

Average  grain  prices  quoted  June  25:    NO42  hard  winter 
Chicago  $1,15  1/2  to  $1,18  1/2;  St.  Louis  $1*14;  Kansas  City 
$1»08  to  $1.18;  No. 2  red  winter  St.  Louis  $1.18  to  $lt.20;  Kansas 
City  $iaO  to  $1.12;  Chicago  $1^15  l/4.    No. 2  yellow  corn  Chicago 
94  1/2  to  95/;  J^nneapolis  91  1/4/.    No»3  yellow  corn  St.  Louis 
96/;  Kansas  City  93  l/2/;  No. 3  white  corn  St.  Louis  99/;  Kansas 
City  97/.    No. 3  white  oats  Chicago  51  1/4  to  54/;  IvUnneapolis 
50  1/8  to  50  3/8/;  St.  Louis  53  1/4  to  53  1/2/^ 

Average  price  of  Mddling  spot  cotton  in  10  designated  spot 
markets  advanced  60  points,  closing  at  29,54/  per  lb. 

New  York  July  future  contracts  advanced  83  points,  closing 
at  29,13/.   (Prepared  by  Bu.  of  Agr.  Econ,  ) 

Industrials  and       Average  closing  price      June  25,      June  24,      June  25,  1923 
Railroads  20  Industrials  93.67  93.13  91^48 

20  R,R.  stocks  85.05  84.94  81,46 

(Wall  St.   Jour.,  June  26.) 
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Section  1 

Cotton  IdttW|B  Financing  of  the  cotton  crop  in  Texas  which  started  four 

years  ago  when  New  York  banks  advanced  a  small  loan  to  the  Texas 
Farm  Bureau  Cotton  Association  has  grown  to  such  an  extent i  and 
has  proved  so  successful,  that  this  year  banking  institutions  will  make  a  blanket 
loan  or  credit  for  the  use  of  cooperative  associations  operating  in  ten  of  the 
principal  cotton  growing  States.    \Vhen  first  tried,  the  experiment  was  considered 
hazardous,  but  through  the  close  cooperation  of  cotton  growers  with  the  bankers 
the  possibility  of  loss  has  been  worked  out  of  the  contract  to  such  an  extent  that 
the  most  conservative  of  bankers  now  look  with  favor  upon  the  new  type  of  cotton 
loans.    For  the  first  time,  the  new  cotton  loan  will  be  made  to  a  central  organ- 
ization binding  together  the  ten  or  twelve  cooperative  associations  forming  the 
chain  of  southern  cotton  growers.    This  organization  has  been  developed  into  a 
sort  of  clearing  house  which  gives  information  of  importance  to  planters  from  the 
time  they  plant  their  crop  to  the  time  of  marketing.    Other  items  of  interest  are 
relayed  from  the  central  offices  at  Memphis,  Tenn, ,  to  the  various  cooperative 
associations.    In  this  way,  a  concerted  program  is  carried  out  which  provides  for 
the  orderly  sstle  of  cotton,  obviates  the  possibility  of  dumping  cotton  on  the 
market  at  a  given  time,  and  serves  to  steady  the  price  of  cotton  so  that  it  will 
not  go  too  high  nor  too  low.  (Press,  June  27.) 


Railroads  May  reports  from  Railroads  in  all  parts  of  the  country,  re- 

ceived yesterday,  showed  a  decline  both  in  gross  and  net  income 
compared  with  the  same  month  of  last  year.    They  indicated  that  the 
decline  in  traffic  during  May  had  affected  the  earning  power  of  systems  in  all 
sections.    Also  they  showed  that  the  railroads,  realizing  that  a  slump  in  their' 
gross  revenue  was  inevitable,  had  made  desperate  efforts  to  reduce  their  operat- 
ing costs,  and  in  many  instances  were  remarkably  successful.  (Press,  June  27.) 


Federal  Reserve  A  Washington  dispatch  to  the  press  of  June  27  says:  "The 

Report  production  of  basic  commodities  and  factory  employment  showed  un* 

usually  large  declines  in  May,  and  were  considerably  below  the 
level  of  a  year  ago,  according  to  announcement  made  to-day  by  the 
Federal  Reserve  Board  in  a  brief  summary  of  its  forthcoming  survey  of  business  and 
financial  conditions  during  May  and  June..,.*The  Federal  Reserve  Board's  index  of 
production  in  basic  industries,  adjusted  to  allow  for  seasonal  variations,  de- 
clined about  10  per  cent  in  May  to  a  point  about  18  per  cent  below  the  peak 
reached  a  year  ago,'  the  board's  summary  says,  {Particularly  marked  decreases 
were  shown  for  production  of  iron  and  steel,  and  mill  consumption  of  cotton.  Out- 
put of  anthracite,  cement  and  tobacco  products,  on  the  other  hand,  was  slightly 
larger  than  in  April.    Factory  employment  declined  4  per  cent  in  May,  the  number  of 
employes  being  reduced  in  almost  all  reporting  industries. .. .Car  loadings  of  all 
classes  of  freight,  with  the  exception  of  grain  and  livestock,  were  smaller  than 
in  May,  1923.....'" 
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Section  2 

Dairying  in  An  editorial  in  The  Breeder's  Gazette  for  o'une  19  says: 

New  England        "  Excellent  local  markets  and  comparatively  short  distances 

between  dairies  and  consumers  are  highly  favorable  to  the  continued 
development  of  dairying  in  New  England.    For  many  years  the  purcha© 
of  western-grown  feeds  by  eastern  dairymen  at  'bargain  prices,* 
plus  low  freights,  were  also  favorable  to  producers  of  dairy  goods 
in  Ne?i/-  England.    But  dairymen  in  that  area  in  recent  years  hav& 
been  paying  increased  prices  for  ^imported'  feeds,  with  higher 
freights  added,  and,  in  addition,  their  competition  7>rith  one  another 
for  the  consumer's  dollar  has  reduced  the  average  of  their  net  re-h 
turns.    Dairying  in  that  territory  has  now  reached  a  point  at  which 
an  organized  movement  to  deal  with  over-production  problems  is 
imperative.    It  is  already  under  way.    Through  a  pooling  system  it 
is  attempting,  with  an  encouraging  initial  promise  of  success,  to 
prevent  slumps  in  the  prices  of  dairy  products  to  producers  by- 
shifting  the  fluid  milk  from  surplus  areas  to  points  where  it  is 
to  be  converted  into  cheese,  ice  cream  and  the  like.    Dairymen  in 
the  Northeast,  like  most  of  those  elsewhere  in  this  country,  are 
experiencing  no  little  difficulty  in  obtaining  prices  which  will 
ensure  a  fair  reward  even  to  the  most  efficient  producers.  The 
greatly  increased  consumption  of  milk  and  its  products  has  been 
largely  offset  as  a  price-sustainer  by  a  vastly  augmented  output, 
by  increased  costs  of  production  and  marketing,  by  the  widespread" 
popular  knowledge  of  food  values  and  sources,  by  propaganda  in  be- 
half of  many  kinds  of  foods,  and  by  an  abridged  buying  power  on  the 
part  of  the  urban  public.    Producers  of  milk  and  all  other  foods 
are  beginning  to  realize  that  in  economical,  efficient  production 
lies  their  salvation.    In  New  England  the  chief  factor  adverse  to 
fair  average  net  returns  to  the  bulk  of  producers  is  an  inadequate 
supply  of  locally-grown  dairy  feeds.    So  long  as  dairymen,  in  ajiy 
region,  are  wholly  or  largely  dependent  upon  shipped-in  feeds,  they 
are  at  a  decided  disadvantage  in  competition  v/ith  those  who  grow 
their  own  nutrients.    As  The  Gazette  often  has  remarked,  we  need 
more  farming  in  dairying  and  more  dairying  in  farming.    Both  re- 
quire to  be  strengthened  at  their  foundations.    This  means  diversi-^ 
fication,  in  most  instances.    The  dairyman  who  buys  the  bulk  of  the 
feeds  that  he  uses  is  always  under  a  handicap.    His  competitor  who 
grows  his  own  feed  v/ill  enjoy  an  advantage.    The  latter' s  dairy 
enterprise  is  the  keystone  in  an  arch  of  mixed  farming*" 

Electrical  Power  An  editorial  in  The  Michigan  Farmer  for  June  21  says:  "In  a 

quarter  of  a  century,  or  possibly  less,  the  whole  country  v/ill  be 
tied  together  with  a  network  of  high  voltage  electric  lines.  From 
giant  stations  located  near  coal  mines  and  from  restless  turbines 
revolved  day  and  night  by  rapid  streams,  v/ill  shoot  forth  over 
copper  wire  held  aloft  by  stilted  towers,  that  mysterious  and  power- 
ful electric  something  which  now  promises  to  revolutionize  our 
whole  civilization.    Steam  made  the  great  cities;  but,  according 
to  modern  students  of  human  affairs,  electricity  will  dot  the 
country-side  with  mammoth  manufacturing  institutions  aro^und  which 
will  dwell  on  spacious  lots,  the  workers  therein  employed.  This 
will  come,  in  the  opinion  of  these  men,  because  it  will  make  for 


Dally  Digest 


June  27,  1924 


cheaper  production,  and  it  will  combine  in  such  industrial  com- 
munities all  the  advantages,  of  living  in  the  modern  city  with  those 
of  the  country,  and  without  the  drawbacks  of  either ♦     The  change, 
toO;,  should  result  in  the  development  of  a  sturdier  race  of  men  and 
women.    Under  such  a  regime,  farming,  particularly  in  a  State  like 
Mchigan,  where  industrial  development  is  bound  to  be  large,  mil 
be  called  upon  to  meet  the  changed  conditions.    Markets  will  be 
local;  a  variety  of  products  will  be  in  demand;  transportation  -will 
not  enter  so  largely  into  the  cost  of  farm  products  delivered  to 
the  consumer;  many  farm  laborers  will  become  factory  workers  in 
winter  when  duties  are  slack  in  the  fields,  and  electrical  energy 
will  find  a  much  xvider  use  in  farm  operations,    TOiile  this  change 
will  be  gradual,  it  is  no  myth,  since  evidence  of  it  is  already  at 
hand»    It  is  the  direct  road  to  greater  efficiency,  better  health 
and  more  happiness*" 

Farm  Assessments  An  editorial  in  The  Michigan  Farmer  for  June  21  says:  "For 

many  years  the  relative  assessments  of  farm  and  city  property  have 
been  a  mooted  question.     Recently  several  county  farm  bureaus  of 
the  State  have  undertaken  an  examination  of  the  conditions  in  their 
respective  counties.    At  a  recent  conference  of  these  representa- 
tives at  Lansing,  it  was  reported  that  gross  inequalities  existed 
in,  at  least,  those  counties  where  an  examination  of  records  had 
been  made*    It  appears  that  these  studies  were  not  superficial.  The 
agents  conducting  the  investigations  based  their  comparisons  on  the 
tax  rolls  and  the  records  of  property  transfers  from  the  various 
offices  of  register  of  deeds,  and  not  upon  mere  estimates  of  proper- 
ty values.     The  same  method  was  used  for  both  farm  and  city  property* 
"Where  this  condition  obtains,  and  it  mil  not  be  surprising  to  find 
it  general  over  the  State,  it  becomes  not  only  a  duty  of  the  boards 
of  supervisors  of  the  counties  affected,  but  a  matter  of  pure  loyalty 
to  their  constituency,  to  the  State  and  to  the  Nation  to  rectify  the 
injustice," 

Grain  Merger  An  editorial  in  The  Wall  Street  Journal  for  June  25  says:  "If 

a  cooperation  eliminating  middlemen,  putting  the  grower  of  wheat  as 
near  to  the  ultimate  consumer  as  may  be,  is  to  come  about,  it  will 
be  through  the  instrumentality  of  the  grain  dealers,  the  men  of  all 
others  who  understand  the  marketing  of  wheat*    The  announcement  of 
a  cooperative  grain  marketing  plan  to  take  in  the  great  commission 
houses,  farmers'  organizations,  some  thousands  of  elevators  and  the 
farmers  themselves,  represents  a  step  which,  in  effect  at  least,  is 
almost  revolutionary.     The  very  magnitude  of  the  plan  is  sufficient 
to  call  for  a  reservation  of  judgment,  a  cautious  study  of  its 
possibilities  and  of  its  secondary  consequences.    Under  this  plan 
some  half  a  dozen  of  the  largest  grain  commission  houses  in  Chicago 
are  to  be  merged  with  the  new  organization,  under  the  control  of  the 
American  Farm  Bureau  Federation.    The  bureau,  in  effect,  is  to  pur- 
chase and  consolidate  these  houses  and  itself  become  the  largest 
operator  in  the  country  on  the  Chicago  Board  of  Trade*    The  report 
must  be  taken  seriously,  as  it  was  given  to  the  news  service  by  one 
of  the  firms  in  question.     There  are  excellent  arguments  in  favor 
of  cooperative  marketing  of  farm  products.    In  the  past  the  chief 


from  the  professional  promoter,  who  has  worked  upon  the  farmer's 
inexperience  in  marketing  methods.    The  management  has  not  always 
been  satisfactory  and  the  claims  of  'extortionate  profits'  seme**. 
where  between  the  farmers  and  the  consumers  have  never  been  sub- 
jected to  proof.    These  promoters  will  tell,  for  instance,  what  a 
fanner  in  Maine  gets  for  a  bushel  of  potatoes  and  then  show  what 
the  housekeeper  in  Boston  or  New  York  pays,  buying  by  the  quart 
for  the  day's  needs.    They  never  tell  what  it  costs  to  finance 
those  potatoes  through  the  year  and  deliver  them  in  the  consumer's 
quantities  every  day.    That  service  must  be  performed  by  somebody 
and  whoever  undertakes  it  must  be  paid.    All  this  has  been  left  out 
of  the  calculations  of  these  promoters,    "Whoever  does  the  distribui^ 
ing  of  whatever  product  is  marketed,  the  service  and  these  risks 
must  be  assumed.    The  task  is  now  performed  by  individuals  in  com- 
petition with  each  other.    If  a  cooperative  system  can  eliminate 
waste  and  effect  economies  that  competition  can  not  offset,  then 
the  competitive  system  must  give  way.    Where  the  welfare  of  pro- 
ducer and  consumer  has  become  identical  no  other  system  can  stand. 
But  it  is  a  mistake  to  embark  on  a  cooperative  enterprise  with  the 
expectation  of  reaping  profits.    Business  profits  are  merely  the 
wages  of  capital  and  talent  with  a  margin  for  risks.  Equally 
ill-advised  is  the  hope  of  dictating  higher  prices  through  control" 
of  the  .  markets.    Any  such  enterprise  would  be  doomed  from  its  - 
inception.    Cooperative  marketing  of  farm  products  is  coming,  if 
more  obviously  in  some  products  than  in  others.    But  before  em- 
barking on  any  such  enterprise,  especially  one  calling  for  the 
huge  sums  of  money  which  this  wheat  marketing  plan  would  involve, 
farmers  shoulr^-  begin  by  assuming  only  the  most  moderate  return  on 
their  money  investment,  to  be  supplemented  by  a  distinct  economic 
gain.    Everything  will  turn  on  the  management  they  secure,  and  ■ 
perhaps  it  would  be  no  bad  thing  to  teach  the  farmer  what  first- 
class  management  is  worth  aiid  how  it  makes  the  difference  between 
success  and  failure," 

Marketing  An  editorial  in  Farm  and  Fireside  for  July  says:  "The 

agricultural  college  people  who  were  worried  about  farmers  paying 
too  much  attention  to  marketing  organizations  find  farmers  coming 
back  to  them  for  information  to  help  meet  market  demands  for  better 
products.    The  preference  of  buyers  for  high-quality  products  is 
stimulating  interest  in  better  farming  methods  faster  than  'cam- 
paigns of  education'  ever  could,    When  eggs  were  just  eggs,  no  man 
had  a  reason  for  making  his  eggs  better,    "IVhen  firsts  bring  a 
premium  and  seconds  are  penalized,  better  eggs  pay.     The  local  buy- 
er once  bought  hogs  by  the  pound,  regardless.    Through  the  shipping 
association  quality  gets  the  price.it  deserves.    Money  still  talks, 
A  quality  product  is  the  first  step  in  successful  marketing." 


Stock 


"Marketmen  returning  from  the  western  stock  meeting  report  a 
better  and  more  hopeful  feeling  among  the  stock  growers,"  declares 
the  Omaha  Journal -Stockman,  "There  is  less  talk  of  financial  aid 
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from  the  Government  and  more  talk  of  economical  production. 
Stockmen  who  have  cut  out  the  frills,  who  are  looking  after  their 
affairs  personally  and  discarding  the  star  boarders,,  are  getting 
back  on  their  feet  ajid  can  already  see  better  times  ahead*  The 
'""sidewalk'  covmen  are  getting  other  jobs  and  the  successful  men  are 
those  who  realize  that  the  change  in  conditions  demands  a  change 
in  operations.    Stock  farming  has  succeeded  the  old  plan  of  gambling 
with  the  elements*    A  better  day  is  dawning  in  the  old  range 
country*"    (St,  Louis  Daily  Live  Stock  Reporter,  June  16,) 


Section  3 
MARKET  QUOTATIONS 

Farm  Products^  June  26:    Chicago  hog  prices  closed  at  |7»25  for  the  top  and 

$6,60  to  17^20  for  the  bulk;  medium  and  good  beef  steers  |7,40  to 
§10*40;  butcher  cows  and  heifers  $3,50  to  $9,25;  feeder  steers 
$5.25  to  |9;  fat  lambs  $11,50  to  $14;  feeding  lambs  $10,25  to  $12; 
yearlings  $8,75  to  $11*75;  fat  ewes  $2,75  to  $6, 

North  Carolina  Cobbler  potatoes  closed  at  $4  to  $4^75  per 
barrel;  top  of  $5  in  New  York;  best  $3,25  to  $3,50  f,o,b, 
Mississippi  tomatoes  tend  stronger  at  75/  to  $1,10  per  four-basket 
carrier  in  leading  markets;  75  to  85/  f,o,b,    California  cantaloupes 
Salmon  Tints,  25  to  75/  higher  at  $2»75  to  $3,25  per  standard  crate 
of  45  melons  in  consuming  centers;  slightly  weaker  at  $1,10  to 
$1,15  f,o,b,     Florida  Tom  Watson  watermelons,  24-30  pound  average, 
ranged  $425  to  $800  bulk  per  car,    Georgia  Early  Rose  peaches, 
best,  sold  at  $2  to  $2,50  per  six  basket  carrier  in  city  markets; 
$1.25  to  $1,50  f,o,b. 

Closing  prices,  92  score  butter:    New  York  41  l/2/;  Chicago 
39/;  Philadelphia  42/;  Boston  42/, 

Average  grain  prices  quoted  June  26:    No<l  dark  northern 
spring  Minneapolis  $1,26  3/4  to  $1.50  3/4.    No, 2  hard  winter  Chicago 
$1,17  1/2  to  $1.21;  Kansas  City  $1,12  to  $1,18;  St,  Louis  $1,15, 
No, 2  red  winter  St.  Louis  $1,20  to  $1,22;  Kansas  City  $1,11  to 
$1,13,    No, 3  red  winter  Chicago  $1,16  3/4,    No, 2  yellow  corn 
Chicago  $1  to  $1,01;  Minneapolis  93  3/4  to  94  1/4/,    No, 3  yellow 
corn  St.  Louis  $1,01  to  $1.03;  Kansas  City  96/,    No, 3  white  corn 
St.  Louis  $1.02  to  $1,04;  Kansas  City  $1,    No. 3  white  oats  Chicago 

56  1/2  to  57  1/2/;  mnneapolis  51  1/2  to  51  3/4/;  St,  Louis  57/  to 

57  1/2/, 

Spot  cotton  up  11  points,  closing  at  29,65/  per  lb.    New  York 
July  future  contracts  advanced  34  points,  closing  at  29,47/, 
(Prepared  by  the  Bu,  of  Agr,  Econ. ) 

Industrials  and      Average  closing  price  June  26,  June  25,  June  26,  1923 

Railroads                 20  Industrials  94,71  93,67  90,11 

20  R.R.  stocks  86,41  86,05  80,23 
(Wall  St,  Jour,,  June  27,) 
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Prepared  ia  the  United  States  Deyyartnaent;  Agriculture  for  tEie  purpose  of  preseathig  a!i  shades  of  opinion  as 
reflected  in  the  press  on  matters  afTecting  agriculture,  particuiarly  in  its  economic  aspects.  Responsibiiitj^  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


June  28,  1924. 

Section  1 

¥Jheat  Situation      '    'A  special  dispatch  to  the  press  of  June  27  says:  "Available 

supplies  of  wheat  in  Argentina,  Australia  and  Canada  that  can  be 
drawn  upon  for  the  next  three  months  are  estimated  at  140,000,000 
bushels.  This  is  about  equal  to  the  estim.ated  requirements  at  current  takings 
and  is  not  expected  to  leave  much  of  a  surplus  at  the  beginning  of  the  foreign 
Y;heat  crop  season  in  August--this  in  view  of  the  estimated  shortage  of  12  per  cent 
in  the  wheat  crop  in  the  northern  hemisphere,  as  compared  with  last  year's  harvest, 
due  to  reduced  acreage.    It  is  also  slightly  smaller  than  the  1922  crop.  YiJhat 
effect  this  will  have  on  prices  in  view  of  the  estimated  shortage  of  12  per  cent" 
in  the  crop  in  the  northern  hemisphere,  as  compared  mth  last  year's  harvest,  re- 
mains to  be  seen.    Within  two  weeks  wheat  prices  have  advanced  more  than  16  cents 
a  bushel  in  the  United  States,  with  sharp  advances  in  Canada,  Argentina  and  Liver- 
pool*   How  much  of  this  appreciation  discounts  present  estimates  of  daimge  is 
puzzling  the  trade ♦     One  thing  that  stands  out  strongly  is  the  large  amount  of 
Canadian  wheat  sold  for  export  within  the  next  two  months  and  the  limited  quantity 
of  new  United  States  winter  ?7heat  placed  for  export  as  soon  as  it  is  available. 
The  latter  tends  to  make  conservative  operators  go  slow  on  the  buying  side  on^ 
bulges,  and  the  market  meets  selling  on  all  sharp  rises.     This  week's  m.arket  is 
looked  upon  as  a  tast  of  the  rumor  that  certain  political  leaders  are  under  the 
wheat  and  grain  markets  for  their  effect  on  the  action  of  the  conventions.,..." 


Illinois  Farm  A  dispatch  to  the  press  of  June  27  says:  "Fam  lajid  prices 

Land  have  taken  a  big  slump  in  the  best  parts  of  Illinois.    In  1913  a 

farm  of  800  acres,  twenty  miles  east  of  Decatur,  Ill.i  Bold  for 
$200  per  acre.    A  man  who  knows  the  section  says  that  in  1919.  the 
same  farm  would  have  brought  $400  per  acre.    Last  week  it  sold  at  auction  for 
§145  per  acre.    In  the  meantime  a  hard  road  was  built  within  a  mile  of  the  farm. 
In  1913  the  taxes  were  §490,  and  in  1923  they  were  $1,434,  plus  the  heavy  indi- 
rect taxes  paid  by  the  farmer," 


Trade  Outlook  Although  irregularity  continues  in  trade,  the  weekly  reviews 

of  the  commercial  agencies  reflect  a  more  optimistic  tone,  particu- 
larly in  view  of  the  crop  betterment  and  the  resumption  of  the 
upward  trend  not  only  in  prices  for  the  grain  crops  but  in  the  security  markets 
as  well.    Bradstreet's  says:  *Crop  betterment. . .and  higher  grain  prices,  more 
especially  those  for  corn  and  oats,  are  outstanding  features  in  an  otherwise 
rather  quiet  week  in  which  industry,  factory  operations  particularly,  has  not 
gained  very  much."    (Press,  June  28.) 
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Section  2 

Dairy  Prices  A>i  editorial  ir.  Tne  Wisconsin  Agriculturist  for  June  21 

says:  "Frank  0,  Lov/den,  president  of  the  Hoi  stein  Friesian 
Association  of  America,  in  liis  address  before  the  thirty-ninth 
annual  convention  of  the  Association  held  recently  at  RichHaOnd, 
Virginia,  d^relt  some^'/hat  at  length  on  oovi  testing  work  as  a  means 
of  stabilizing  prices  of  dairy  products.     He  said  the  dairy  indus- 
try began  to  suffer  a  little  from  the  same  cause  that  has  depressed 
other  branches  of  agriculture  during  recent  years,  namely  the 
lowering  of  the  basic  price  of  its  products.     'We  have  the  means 
already  at  hand  if  we  will  only  avail  ourselves  of  them,  of  so  ad- 
justing production  to  cons'omption  as  to  stabilize  prices  and  to 
keep  them  at  a  reasonable  level,'  aaid  President  Lowden,    He  em- 
phasized the  fact  that  if  all  the  cows  that  were  producing  milk 
during  the  last  year  at  a  loss  to  their  oi'mers,  even  with  the 
better  prices  that  prevailed  then  than  now,  had  been  slaughtered, 
every  one  would  have  been  better  off  than  they  are  nov/  and  we 
would  not  have  a  declining  milk  price.    He  urged  the  importance  of 
covering  the  entire  field  with  cow  testing  associations..., 
Mr,  Lowden  is  a  student  of  economics  and  his  conclusions  that  un- 
profitable cows  are  a  direct  cause  of  loss  to  the  industry/  are 
sound.    If  every  dairy  farmer  would  test  his  cows,  get  rid  of  the 
non-producers  and  keep  only  those  that  yield  profit  he  would  help 
himself  right  at  the  source  of  income  and  indirectly  hy  increasing 
the  demand  and  stabilizing  prices*" 

Quality  Production       An  editorial  in  The  Mchigan  Farmer  for  June  21  says:  "In 

recent  issues,  we  have  published  a  number  of  articles  by  Prof. 
J,  T.  Horner,  touching  upon  seme  fundamenta.ls  of  cooperation.  His 
thoughts  are  especially  timely,  as  cooperation  in  Ii^chigan  is  now 
going  through  a  process  of  refinement  and  readjustment.  This 
change  will  be  a  healthy  one  if  the  bare  facts  regarding  coopera- 
tion instead  of  emotional  effusions,  are  thoughtfully  considered.,. 
In  Professor  Horner's  last  article,  he  hits  a  most  fundamental  fact 
in  saying  that  -quality  production  must  be  accomplished  before 
quality  prices  can  be  obtained*    We  believe  that  the  experience  of 
our  potato  cooperators  proves  the  truth  of  this  statement.     A  big 
cooperative  organization  was  formed  with  the  hope  of  gaining  great- 
er profits  and  cutting  expenses,    A  brand  name  was  established  and 
everything  was  on  the  highway  to  success,  but  it  didn't  get  there 
because  for  the  one  reason,  tnat  quality  goods  were  not  put  behind 
the  quality  name*    But  now,  after  expensive  experience,  it  has  been 
learned  that  good  goods  put  up  in  the  right  way  r/ill  gain  recogni- 
tion.   Ivvichigan  potatoes  are  now  esta.blishing  a  reputation  for 
quality  on  the  markets  of  the  country.     Professor  Horner  takes  the 
position  that  cooperation,  like  many  other  worth-v/hile  movements, 
is  not  a  cure-all,  and  that  it  will  not  succeed  mthout  work  along 
those  fundamental  lines  which  for  ages  have  been  deemed  essential 
for  success." 

Wheat  Prices  An  editorial  in  The  Prairie  Farmer  for  June  21  says: 

"George  Marcy,  president  of  the  Armour  Grain  Company,  is  an  astute 
grain  man.    He  predicts  higher  prices  for  wheat,  and  gives  coopera- 
tive marketing  much  of  the  credit.    He  says:  'Probably  the  American 
cooperative  ivheat  pools  were  never  so  strong  as  they  are  to-day, 
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and  all  their  iniluerce  will  be  exerted  to  hold  their  wheat  for 
good  prices,  which  can  easily  be  obtained  provided  those  farm 
organisations  ?/ork  together,  which  they  no  doubt  v/ill  do*'  The 
cooperatives  will  be  helped,  of  course,  by  a  prospective  light 
wheat  crop  all  over  the  northern  hemisphere.     The  United  States* 
crop  will  probably  be  100,000,000  bushels  less  than  last  year,  and 
there  is  likely  to  be  equal  falling  off  in  Canada." 


Section  3 

I'MRKET  QUOTATIONS 

Farm  Products  June  27:    Eastern  Shore  Virginia  Cobblers  |4e50  to  per 

barrel  in  Philadelphia  and  Pittsburgh,  top  of  f5^50  to  $6  in  New 
York;  $3,90  to  §4  f,o,b,     Onley,  Va.    Florida  Tom  Watson  water- 
melons, 24-30  pound  average,  $450  to  |700  bulk  per  car  in  Pittsburg, 
and  Chicago;  $225  to  $400  at  shipping  points.     California  canta- 
loupes Salmon  Tints,  standards  45' s,  slightly  weaker  in  New  York 
and  Philadelphia  at  §2  to  $2,75;  firm  in  midwestern  markets  at 
^^2,75  to  |3,25;  slightly  weaker  at  ^1  to  §1.15  f,o.b.  Georgia 
peaches,  early  rose  closed  at  §2  to  §3  per  six  basket  carrier  in 
consuming  markets;  §1,50  f^o^b, 

Chicago  hog  prices  closed  at  §7.30  for  the  top  and  §6*70  to 
§7,25  for  the  bulk;  medium  and  good  beef  steers  §7,40  to  §10,40; 
butcher  cows  and  heifers  §3*50  to  §9,25;  feeder  steers  §5  to  §9; 
fat  lambs  §11.50  to  §14;  feeding  lambs  §10,25  to  §12;  yearlings 
§8,75  to  §11*75  and  fat  ewes  §2,75  to  §6. 

Closing  wholesale  prices  on  92  score  butter  t0"da3'":  New 
York  41  1/2/;  Chicago  39/;  Philadelphia  42/;  Boston  41  1/2/, 

Average  grain  prices  quoted  June  27:^  No. 2  hard  winter 
Chicago  §1,16  1/2  to  §1,22;  Kansas  City  §1.14  to  §1.27;  St.  Louis 
§1^14.    No, 2  red  winter  Chicago  §1.16  i/2  to  §1.18;  St.  Louis 
§1.12;  Kansas  Citv  §1.21  to  §1.22  1/2.    No. 2  yellow  corn  Chicago 
§1,00  1/2  to  §1.01.    No. 3  yellow  corn  Kansas  City  97</;  St.  Louis 
$1,02  to  §1.03.    No, 3  white  corn  St.  Louis  §1.04  to  '§1.05  1/2; 
Kansas  City  99/  to  §1^00,    No. 3  white  oats  Chicago  57  l/4  to 
57  3/4/;  St.  Louis  58  1/2/, 

Spot  cotton  closed  at  29.40/  per  lb.    New  York  July  future 
contracts  closed  at  29.27/.  (Prepared  by  the  Bu.  of  Agr.  Econ, ) 


Industrials  and 
Railroads 


Average  closing  price  June  27,  June  26,  June  27,  1923 

20  Industrials                  95,33  94.71  88,66 

20  R,R,  stocks                  86.22  86.41  78.48 
(Wall  St.  Jour.,  June  28.) 
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Prep&red  ia  tbs  U»£(ed  States  Depar^eat  o\  Agrk!«it^«  f&r  the  parpen  &{  pre^^fig  i^l  sk&i^^  opinion  as 
r«]Q«cted  iii  the  preiss  oa  5aAtt»rs  affecting  agricmlttir^,  ps^oolarly  in  ita  ftooitomie  Wpcets,  Responsibility,  approval 
or  disapproral,  for  views  aad  epinioas  qcfct^  is  expr^sly  disclaimed.  The  inteat  is  to  refleet  .accurately,  the; 
news  of  importance. 


June  30,  1924. 

Section  1 
(Karsrs  City) 

Agricultural  A  dispatch /to  the  press  cf  June  29  says:  "vi^ithin  a  ^^ee:< 

Situation  in      harvesting  ^'lill  be  ^^'ell  on  its  way  northv:ard  and  mil  reach  the 
Kansas  \¥heat  crop  of  Central  Kansas.     With  some  9,000,000  acres  in  that 

State  promising  aj.vield  of  25,000,000  bushels  larger  than  last 
^rear,  it    ought/ s^art  tne  movenent  of  funds  in  this  direction,  as 
Oklahoma  already  has.     Out  of  this  situation  the  business  tide  of  the  interior 
soon  should  set  in  strongly/.     On  the  eve  of  a  harvest  that  promices  to  give  the 
South"vest  a  Leasure  of  income  thax  ^¥ill  accomplish  something  toward  liquidating 
the  burden  of  indebtedness  hanging  over  the  producer  for  three  years,  some  light 
is  being  let  into  the  financial  situation.    IHiile  no  record-breaking  crop  is  ex- 
pected, a  generous  yield  is  in  view  with  a  moderate  expense  in  harvesting  cost, 
and  because  it  is  the  first  real  source  of  income  for  a  year  the  outlook  is  dis- 
tinctl3'  hopeful.     The  producer  has  not  received  the  increased  prices  to  which  he 
has  been  looking  forward  and  i"o  noi'7  seems  unlikely  that  he  will  get  anything  like 
a  profit^making  return  for  his  product,  but  it  is  a  cash  income  and  that  means 
much.    During  the  spring  many  chattel  mortgages  were  placed  on  growing  wheat,  to 
keep  the  farm,  in  operation,  and  of  course  these  must  be  taken  care  of  firsts  But 
these  are  by  no  means  the  rule — indeed,  the  average  farm.er  has  been  able  to  care 
for  his  obligations  -^.dthout  recourse  to  this  extreme  in  security.    As  ?re  have 
approached  harvest,  mth  the  rather  encouraging  prospect  for  the  European  market, 
a  distinctly  cheering  condition  has  been  manifest.    Buyers  have  been  encouraged 
to  increase  their  purchases,  promising  to  meet  the  bills  after  harvest,  Merchanxs 
have  tried  to  establish  a  rule  that  merchandise  should  be  paid  for  in  cash  and 
that  the  banks  should  carry  the  obligations,  but  the  country  bankers  have  re- 
volted on  this  procedure  and  are  unwilling  to  taice  on  more  troubles  than  they  al'» 
ready  have*     The  implement  men  have  been  most  insistent  in  this  respect  and  have 
sought  to  unload  their  accounts  on  the  country  banks,  without  much  success,  owing 
to  the  unwillingness  of  the  bankers  to  increase  their  loan  accounts.    In  fact,  tne 
coantrj'  banker  is  traversing  a  most  cautious  path  these  da^/s  and  if  he  does  not 
look  out  for  his  o^ai  affairs  it  will  be  a  strange  outcome*    Certainly  he  is  doing 
his  best  to  avoid  more  difficulty.     Country  bank  failures  have  fallen  off  material- 
ly in  the  last  two  month&%-    The  epidemic  of  mid^mnter,  v;hen  scores  of  banks  went 
into  the  ha:?dE  of  receivers,   seems  to  have  run  its  most  virulent  course.  Un- 
questionably tnere  has  been  a  most  thoraugh  house-cleaning  in  the  banks  of  the 
interior  and  tney  are  trying  earnestly  to  get  back  to  a  sound  basis.     They  have 
charged  off  the  most  doubtful  paper,  in  some  instances  have  increased  their  sur- 
plus through  assessments  on  stockholders  and  generally  have  been  tr^-ing  to  get 
their  affairs  in  ort^er,  even  if  they  have  foregone  dividends^    That  they  will  in 
the  next  tv^o  months  ga.ther  in  considerable  deposits  and  be  able  to  liquidate  seme 
of  their  paper  now  seems  likely.    If  this  is  done  they  ought  to  enter  autumn  with 
a.  fair  prospect  for  the  closing  mionths  of  the  year.'' 


Oregon  Walnuts  A  Portland  dispatch  to 

for  Oregon  walnuts  is  said  to 
be  marketed  through  a  central 

Oregon  Walnut  Sxcnange,  a  cooperative  body." 


the  press  of  June  29  says:  "Demsind 
be  in  excess  of  the  supply  which  will 
selling  agency  organized  as  the 
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Section  2 

American  i'lour  Accordinf^  to  a  rer)ort  received  bv  the  Department  of  Commerce 

1  the  submitting  of  saiDples  of  Merican  flour  of  different  grades, 
including  tne  cheaper  grades,  along  with  price  lists,  has  proven 
satisfactory  in  Brazilian  markets.     Since  the  reduction  in  import 
duty  on  wheat  and  wheat  flour,  authorized  some  time  ago,  was  recen';- 
ly  put  into  effect,  .American  flour  has  been  sold  even  as  far  south 
as  Rio  de  Janeiro,  which  was  formerly  impossible  on  account  of  kee;i 
Argentine  competition.  (Journal  of  Conmerce,  June  27,) 

2  iteaerican  flour  continued  to  displace  the  Chinese  product 

with  the  market  fairly  active,  according  to  a  report  received  by 
the  Department  of  Commerce,     The  decrease  in  gross  imports  of 
foreign  flour  for  the  qup^rter  ending  I.'arch  was  due  to  previous 
overstocking.     This  factor  also  forced  low  prices.    Importers  are 
holding  off  waiting  to  see  the  character  of  the  present  crop  of 
Chinese  winter  xvheat^    Dealers  were  forced  to  pay  a  special  flour 
tax  of  about  3c  per  bag,     (Journal  of  Commerce,  June  27^) 

Cooperative  An  editorial  in  Hoard's  Dair^Tian  for  June  27  says:  "?.iich  is 

L'.arketing  said  in  regard  to  Denm.ark's  cooperative  marketing  association^  We 

have  heard  men  say  the  success  of  agriculture  in  Denmark  is  due  to 
farmers  being  able  to  market  their  products  collectively.  Men 
who  talk  in  this  strain  have  more  enthusiasm  for  cooperati^^e  market- 
ing than  they  have  for  information.     Mr,  E.  E.  Montgomery  of  the 
United  States  Department  of  Commerce,  in  an  article  on  'Cooperative 
Agriculture  in  Denmark'  says:   'In  Denmark,  by  contrast;  they  speak 
of  cooperative  e.griculture  and  look  on  marketing  only  as  an  end 
product  of  the  whole  cooperative  enterprise*    Marketing  probably 
does  not  constitute  over  lO/o  of  the  whole  cooperative  movement  in 
Dei-imark,  '     Cooperation  in  Denmark  has  to  do  with  cost  of  produc- 
tion, standardizing  products,  and  producing  a  product  suitable  for 
the  particular  market  tney  cater  to.    Cooperative  marketing  is  the 
final  step,     \Vhe.t  we  need  is  to  organize  back  of  cooperative  m.arket- 
ing  a  long  series  of  local  cooperative  enterprises  which  have  to  do 
with  efficient  production,  standardization  of  products,  and  to  pro-- 
d.uce  the  quality  the  miarket  demands.    When  a  farmer  produces 
efficiently  and  txie  kind  of  product  the  market  dem.ands,  he  has  done 
the  most  importciit  things  to  secure  a  profit  and  a  market  for  his 
products." 

Farmer  Credit  An  editorial  in  National  Stockman  &  Farmier  for  June  28  says: 

"During  the  four  years  preceding  1919  banks  sprang  up  in  the 
Northv/est  like  m/jishrooms.     Since  that  time  they  have  been  dying  off 
as  rapidly'  as  they  appeared.     The  principal  reason  givren  for  the-?e 
failures  is  that  farmers  are  no  longer  using  banks  to  -c.he  extent 
they  did  during  the  more  frenzied  period  of  farm  finance  in  ths.t 
part  of  the  co-.mtry.     These  farmers  are  getting  on  a  cash  basis. 
They  have  had  too  much  credit.    An  auctioneer  of  forty  years'*  ex- 
perience reports  thau  he  has  never  seen  so  large  a  proportion  of 
farm  business  transacted  on  a  cash  basis.     Ha.ving  gone  too  far  in 
one  direction  it  is  possible  that  the  reaction  will  carry  north- 
western farmers  too  far  in  the  other;  but  the  fact  that  they  are 
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doing  this  phorrs  the  dominance  of  economic  lav.-s  over  man-nade  lav/So 
Credit  is  a  co-rrnodity  ai-^d  liKe  other  commodities  -.-ill  increase  when 
conditions  J^timulate  it^r  production^    Tnen  this  production  exceeds 
the  demand  the  price  will  fall,    V^Qiile  credit  is  esssntial  to 
inodern  business,  too  much  of  it  clogs  the  irachine,     Tiiese  farcers 
are  sho^'ang  their  coiair-on  sense  by  ignoring  offers  of  mere  credit 
than  they  can  use  profitably." 

IvUlk  Prices  An.  editorial  in  The  Pacific  Dairy  Review  for  June  5  says: 

"Instead  of  improving  in  its  ethical  aspect,  as  most  other  lines  ol 
competitive  business  have  done  in  recent  years,  the  irilk  business 
goes  from  bad  to  worse*     The  fact  is  the  business  need?  a  genersJL 
o-erhauling.     That  the  dealers  -vill  not  acconplish  the  exhical 
and  econorjical  salvation  of  the  business  ■'"'e  are  convinced,-  It 
is  time  to  call  in  outside  assistance.     vTnat  is  needed  is  the 
creaoion  of  a  body  under  Government  authority,  if  necessary,  con- 
posed  of  brca-dminded  men  in  the  business,  if  there  are  suciij 
e '^onorLists i  trade  experts  and  dairy  authorities  to  m-ake  a  thorough 
a}ialysis  of  the  business  and  from  it  work  out  a  comprehensive  plan 
for  the  trading  in  market  milk  that  would  rest  on  si  sound  ethical, 
economic  ajid  business  foundation.    TJe  had  seme  of  this  during  the 
war  period.     It  was  crude  and  gotten  together  hastily  but  it  worked 
fairly  well.     At  any  rate,  the  strike  aE2ong  dealers  ended  arid  trans-^ 
ferrea  itself  to  the  relations  of  the  dealers  and  the  ccmmissions 
that  laid  do^n  the  plan  to  be  followed,  and  that  was  accomplishing 
a  whole  lo- , " 

Reforestation  The  Florida  Tines-Union  for  June  21  says:  "The  San  Francisco 

Chronicle  says  that  reforestation  is  a  moot  question.     That  means 
a  miatter  which  has  m.any  sides  and  is  subject  to  argument  in  all 
man.ner  of  situations  and  instances.     That  it  is  something  essential 
and  desirable  is  ever\^7here  admitted.     But  just  how  the  work  should 
be  done,  to  what  extent  it  can  be  undertaken  ard  who  should  do  it; 
are  among  the  things  to  be  thought  of  when  tne  matter  is  brought 
forward.     The  Chronicle  says:   'It  is  agreed  xhax  our  cuto^er  timber 
lands,  when  worthless  for  anything  else,  ought  to  be  raising  another 
crop  of  trees.     Ordinarily  they  Tvill  not  do  it  without  helpo  ?':Jhc- 
ever  msJies  the  investment --whether  individuals  or  Governments-- 
needs  tne  assurance  that  it  will  pay.     The  great  st-jmblin.g  block  for 
the  individual  is  the  taxes  he  must  pay  on  the  land  -^hile  the  trees 
are  -^ro-'ing.     Government  is  relieved  of  this  burden*,     But  it  can 
no-  escape  the  question  of  interest.''     Frequently  the  statem^ent  is 
heard  that  the  destruction  nc^  going  forward  will  soon  result  in  the 
co'untry  becoming  treeless,    ilo  one  believes  this,  evidenxl;/,  for 
tnere  is  no  panic,  and  '-ood  continues  to  be  used  in  construction  in 
steadily  increasing  quantities.    But  there  can  hardly  be  a  fallur-3 
to  recognize  tiie  advisability  of  national  interest  in  the  situation.^ 
There  should  be  some  wa.y  discovered  which  would  allow  for  the  grow- 
ing of  xrces,  along  ^Yith  the  plans  for  other  reclamation  end  im.-- 
provement  projects.     'The  Chronicle  refers  to  som^e  experiments  that 
have  been  undertaken  by  lut^ber  comppjiies  in  the  California  redwood 
belt;,  but  adds  that  their  success  is  not  to  be  ta.ken  as  indicative 
of  similar  acccmplishjuent  in  areas  adapted  only  to  trees  of  sloxver 
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grovfth  than  the  red'-'ooi.     The  McNarjf  bill,  which  provides  Federal 
funds  for  ref ore."ta--:ion.,  is  referred  to  as  possibly  useful,  al- 
though iia.virtg  some  disadvantages  as  well  as  apparent  good  features. 
It  would  provide  Federal  assistance  to  State  efforts,  and  allow  the 
option  of  undertaking  such  work  to  the  corjriOnwealths.     That  one  or 
two  States  could  recklessly  appropriate  a  great  amount  for  re- 
forestation and  thus  secure  fron:  the  Federal  Goverriicent  a  large  sum" 
is  admitted,  in  comrijent  on  the  LicNary  proposition,  but  this  is  hard« 
ly  to  be  expected.    If  States  recognize  the  desirability  of  re*- 
forestation  they  xvill  proba.bly  go  into  the  matter  rather  cautiously. 
It  must  be  an  investment  without  definite  return  for  a  considerable 
period,  and  legislatures  are  proverbially  slow  to  provide  far  into 
the  future." 

Road  Costs  An  editorial  in  The  Oklalioma  Farmer*-Stockman  for  June  25 

saya:  "Farmers  are  not  opposed  to  good  roads^     They  want  good  roads, 
hard-surfaced  roads.     They  are  much  more  interested,  however,  in 
farm-to-market  roads  than  they  are  in  automobile  highways*    Most  of 
the  road-builders  start  operations  with  a  nifty  plan  to  smooth  the 
pathway  of  the  automobile  tourist.     Farmers  are  also  somewhat  tired 
at  tile  high  cost  of  modern  Goverrjnent  as  expressed  in  assessed 
valuations  and  the  tax  rate,  and  this  feeling  of  weariness  is  in*- 
tensified  by  the  starved  appearance  of  their  own  pocketbooks.  Not 
important,  of  course,  to  anybody  but  the  possessor  of  the  em.pty 
pocKetbook,  but  ver}^  disconcerting  to  him  when  he  is  asked  to  think 
about  spending  still  more  money  for  tax  purposes.    I  have  spoken 
before  of  my  ovm  rule  for  measuring  the  -.vorth-whileness  of  any  prop- 
osition for  good  roads.    Perhaps  it  isn^t  a  good  rule,  and  of  course 
can  not  be  applied  exactl:v^  in  practice;  but  I  think  I  shall  stick 
to  it  until  somebody  comes  along  with  a  better  one.     It  is  that 
hard-surfaced  roads  should  be  paid  for  by  users  in  proportion  to 
use*    If  it  is  a  road  for  tourists  the  tourists  should  build  and 
maintain  it*    If  it  is  a  farm  to  m.arket  road  the  farmers  aiid  those 
who  get  the  benefit  of  the  farm  trade  should  build  and  maintain  it^ 
If  it  is  a  combination  for  both  uses,  as  is  generally  the  case,  the 
costs  should  be  divided  proportionately,    IJlost  of  the  cross~county 
hard  surfaced  highways  now  built  or  proposed  seem  to  receive  from 
10  to  15  per  cent  of  their  total  use  from  farm  cars,  wagons  and 
trucks.     All  right;  let  the  farmers  of  the  county  pay  one  tenth  of 
the  total  cost,  the  amount  to  be  covered  by  bonds  and  retired  out 
of  taxes  against  the  land*    If  the  proportion  of  use  varies  let  the 
proportion  of  cost  vary  also.     Since  the  passage  of  the  gasoline 
tax  law  we  now  h8.ve  a  situation  in  which  the  auto  and  truck  owners 
pay  for  the  perpetual  maintenance  of  the  hard-surfaced  roads  which 
the^v  use,  aj:;d  they  pay  for  this  maintenance  in  the  proportion  in 
which  they  burn  gas.    Here  is  the     payment  b^-^  users  in  proportion 
to  use^  rule  applied  in  practice  and  everybody  thinks  it  to-11  work* 
vJhy  not  carry  the  rule  far  enough  to  cover  the  cost  of  road'-build-* 
ing  as  well?    It  midit  be  worth  rememibering,  also,  that  on  the  less 
used  roads  a  mile  of  gravel  can  be  built  for  one-fifth  the  cost  of 
a  mile  of  concrete  or  brick;  and  that  the  annual  interest  on  the 
difference  in  cost  will  more  than  miaintain  the  gravel  road^" 
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Iv.ARKi:T  QUOTATIONS. 

Farm  Prodactc  For  the  -veek  ended  June  27:    Potato  rrarkets  generally  strong- 

er.   North  Carolina  stock  $4,25  to  $4*75  in  city  markets,  §3  to 
$3^50  f.o,b,     Florida  Tom  "/atson  watermelons.,  24-30  pound  average^ 
$450  to  C'700  bulk  per  car  in  Pittsburgh  and  Chicago;  0225  to  $400 
at  shipping  points.    California  cantoloupss,  Salmon  Tints,  standardb 
45^s,  slightly  i^eaker  in  Ne^-/  York  and  Philadelpnia  at  $2  to  §2,75; 
firm  in  mid^vestern  markets  at  02,75  to  03.25;  slightly  i^eaker  at 
Ol  to  Ol^lS  f^o.b,  Georgia  peaches,  Ssrly  Rose,  closed  at  $2  to  $3 
per  six  basket  carrier  in  cons-jming  markets;  Ol,50  f.o.b. 
Mssissippi  Tomatoes  slif?:htly  stronger  at  85/  to  Ol.lO  per  four 
basket  carrier,  top  of  Ol.25  in  New  York;  75/  to  85/  f,o,b^ 

In  eastern  wholesale  fresh  meat  markets  beef  and  veal  $1^,50 
to  03  lov/er;  lamb  $3  to  07  lower  and  mutton  and  pork  loins  §1  to 
03  off^ 

Butter  markets  weak  and  prices  barely  steady*     Trading  is 
quiet.     Production  continues  to  increase  with  quality  shelving  effect 
of  hotter  weatner. 

Cheese  markets  steady  to  firm.     Active  trading  includes  seme 
buying  for  storage,  although  this  business  confined  mostly  to 
eastern  markets.     Southern  trade  not  buying  in  volume  yet.  T?hole- 
sale  prices  at  Wisconsin  Prim.ary  markets  June  26:  Twins  18  3/4j/; 
Single  Daisies  19/;  Double  Daisies  18  1/2/;  Longhorns  18  3/4/; 
Square  Prints  19  1/2/, 

\?lliieat  future  prices  about  one  cent  higher  for  week,  and  corn 
about  six  cents  higher,  but  market  has  developed  weaker  tone  because 
of  profit  taking  and  hesitancy  on  part  of  dash  grain  bu^^ers  to 
follow  advance.    Receipts  increasing  at  principal  markets*  Okts 
steady,  three  to  five  cents  higher  for  week. 

Average  price  of  lyjiddling  spot  cotton  in  19  designated  spot 
markets  advanced  6  points  during  the  week,  closing  at  29.40/  per  lb* 
New  York  July  future  contracts  advanced  60  points,  closing  at 
29.27/.     (Prepared  by  the  3u.  of  Agr.  Scon.). 

Industrials  and        Average  closing  price  June  28,  June  27.,  June  28,  1923. 

Railroads                20  Industrials  95.55  95,33  89,38 

20  R,  R.  stocks  86.11  86^22  78*94 

(Wall  St.  Jcur..,  June  30.) 


